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REVIEW OF THE MONTH. 


Public finance during the month of August 
has continued to show the 
same tendencies which char- 
acterized the month of July. 
Total ordinary receipts for the period were 
$398,400,666, while the total ordinary dis- 
bursements were $447,571,062, the deficit on 
ordinary account being thus $49,170,396. On 
August 9 the Secretary of the Treasury, under 
the authority of the act of September 24, 1917, 
offered for subscription an issue of $150,000,000 
of one-year Treasury certificates of indebted- 
ness, bearing interest from August 16 at the 
rate of 6 per cent. The certificates were is- 
sued under the same conditions as in the 
case of previous recent issues and the offering 
resulted in an oversubscription of approxi- 
mately $58,000,000. The grand total of re- 
ceipts for the month, both on ordinary and 
extraordinary account (public debt included) 
was about $619,600,425 as against a grand total 
of disbursements of $567,015,712, thus creating 
a surplus for the month on all accounts of 
$52,584,713. 

The influence of Treasury finance during the 
month of August upon banking and credit 
conditions has been comparatively limited, as 
is generally the case at the opening of the fiscal 
year. There are gratifying indications that 
recent certificate issues are being well absorbed 
by the investing public. While the matter is 
not capable of accurate statement, the reports 
of the 815 member banks reporting weekly to 
the Board supports the view that out of the 
estimated outstanding volume of tax and loan 
certificates of $2,570,000,000 on August 31, by 
far the larger portion, possibly close to 75 per 
cent, has been distributed among the investing 
public, leaving only a relatively small propor- 
tion in the hands of the subscribing banks. 


Treasury 
finance. 





Conditions both in public and private finance 

; are beginning to give unmis- 
annua takable evidence of a return 
toward more normal conditions. 

Reviewing conditions since the armistice of 
November 12, 1918, it is found that as com- 
pared with a ‘‘peak” of $1,863,476,000 on 
May 16, 1919, in the total volume of paper 
collateraled by war obligations and held by 
Federal Reserve Banks; and as compared with 
a peak of $1,438,204,000 on June 20, 1919, 
representing paper of the same class under 
discount at member banks (excluding amounts 
rediscounted), the respective figures corre- 
sponding to these high points to-day are 
$1,314,830,000 and $693,993,000. The circu- 
lation of notes has, however, increased from 
$2,850,944,000 on January 30, 1920, to 
$3,120,138,000 on July 30. The reaction 
against further expansion of credit and the 
tendency toward the reduction of prices ap- 
pears clearly to be promoting the process of 
liquidation and is resulting in a decrease of 
speculation, whether ir securities, commodi- 
ties, or land. These and other facts and indi- 
cations warrant the belief that the process 
of financial recovery and improvement is well 
under way in the domestic field. Such diffi- 
culties of a financial character as may be ex- 
pected in the near future are more likely to 
arise out of the foreign than out of the do- 
mestic situation and make a survey of the 
foreign field important, therefore, at this time. 
An examination of the credit and banking 
situation in most of the European countries 
shows that though progress is being made in 
many directions it is slow, while in some of 
the countries there has been but little or no 
check to the development of inflation and 
consequently comparatively little improve- 
ment in the prospect for stable currency 
relations, either with the United States or 
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with other countries. The bearing of all this 
on our situation is recognized by many of the 
larger banks of the country which are directly 
concerned in foreign trade and finance. As a 
result there has been careful study on the part 
of various leading banks of existing credit con- 
ditions abroad for the purpose of ascertaining 
to what extent we are likely to be able to adjust 
ourselves to the situation. In speaking of 
existing conditions the Shawmut National 
Bank of Boston remarks that ‘‘so important 
has this matter of foreign exchange rates 
become that upon them depends to a large 
extent the direction of trade and the course of 
prices * * *. An understanding of foreign 
exchange has become a necessity rather than a 
luxury.”” The Mechanics and Metals Bank of 
New York, in a publication entitled ‘‘ America’s 
Opportunity,” notes that ‘‘it has been left with 
the foreign exchange market * * * to 
weigh, one upon another, all the factors upon 
which the future of Europe so vitally depends.” 
The situation is also generally recognized 
among exporters and financial concerns devel- 
oping the export trade. In a bulletin to its 
clients, issued on August 25, the First Federal 
Foreign Banking Association calls attention 
to the fact that ‘‘the adoption of a well-thought- 
out policy and definite plans regarding exten- 
sion of credit in merchandising to foreign 
customers is * * * a matter of more than 
usual importance to American manufacturers 
and merchants.” 

The foreign exchange and currency situation 
in the different countries has 
been so clearly recognized as of 
fundamental significance at the 
present time as to have led to an extensive and 
comprehensive study conducted under the 
auspices of the International Secretariat of the 
League of Nations and issued within the past 
month under the title Currencies After the 
War. In reviewing the situation the report 
comes to the following conclusions: 


League of Na- 
tions analysis. 


“The main results of the war disclosed by 
the memoranda as a whole may be summarized 
as follows: 

(1) Alleurrencies have depreciated in terms 
of commodities. Even those countries, such 
as Argentina, which have escaped the necessity 
of special expenditure for military purposes 





have failed to escape from a rise in commodity 
prices. In fact, neutral countries have been 
more or less compelled to endure many of the 
financial and economic ills which have fallen 
upon the belligerents. 

‘““(2) Most currencies have depreciated in 
terms of gold. 

(3) Gold itself has depreciated in terms of 
commodities. 

(4) There is a remarkable relation between 
the expansion of currencies and the rise in 
commodity prices. Whether this relation is 
causal or not is still a matter of dispute, though 
most leading authorities attribute the rise in 
prices to the use made by Governments of 
currency and bank credits for financing expen- 
diture. 

‘““(5) In certain cases, such as that of Ger- 
many, there is a great disparity between the 
internal and external commodity values of the 
currency. 

‘““(6) Everywhere currency and exchange 
disorder is hampering meas A and retarding 
reconstruction. In some countries it is a 

rime factor amongst those which are causing a 
Geedidons of the economic and social system.”’ 


These views lead to an analysis of price, 
banking, and exchange conditions in the sev- 
eral countries, with a view to ascertainment of 
the position of the world at large and of the 
different nations as elements in the general 
world problem. In concluding the study the 
statement is made that— 


“The effect of the instability of currency 
values upon internal trade and industry is 
serious enough, but the effect upon interna- 
tional trade is perhaps still greater and more 
harmful. International trade on the modern 
scale by means of barter would be an impossi- 
bility; it can only be conducted with the 
assistance not only of money but also of credit. 
But the use of credit involves time bargains in 
money, so that if on the balance of all sales and 
purchases a country grants credit to foreigners 
either the creditors or the debtors must run an 
exchange risk in respect of the indebtedness of 
which the date of settlement is postponed. 
Neither by the clearance of spot transactions 
nor by sales and purchases of forward exchange 
can bankers eliminate this risk.” 


Finally the report comes to the conclusion 
that— 


“An immediate legislative reorganization of 
currencies might well prove premature. It 


still remains to determine what the funda- 
mental basis of the new systems shall be. 


A 
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universal gold standard with gold currencies | cance. It shows, first of all, that some foreign 


of the prewar British type is generally regarded | countries are recovering their capacity to ex- 


as impracticable; the way for universal or all 
but universal adoption of some form of gold 
exchange standard has not yet been prepared 
by either economists or business men. Still 
less have they considered how under future 
conditions reasonable stability is to be given 
to the value of gold or of such other single or 
multiple standard as it may be decided to 
adopt. To the problem of currency, as has 
already been said, the question of credit is 
complementary. It is perhaps by interna- 
tional cooperation alone that we can now —— 
to stay the breakdown of currency and credit 
which over large areas is rapidly developing 
into a disaster of the first magnitude.” 

The views of observers in all countries, as 
reflected in the report of the League of Nations, 
based as it was upon a comprehensive ques- 
tionnaire sent to a large number of experts, are 
thus found to be in general agreement upon the 
essentials of the international trade, currency, 
and foreign exchange problems. They are also 
in agreement to the effect that the establish- 
ment of a stable basis of international trade is 
probably fully as important as the establish- 
ment of a stable basis of domestic trade—in- 
deed, that the latter can hardly be obtained 
without the former. The position of the 
United States, therefore, in its relation to 
other countries must be reckoned as a factor of 
great significance in the further development 
of our domestic business, to say nothing of the 
maintenance of our export trade and foreign 
commercial relationships. Further develop- 
ments and changes have occurred since the 
compilation of the League of Nations report 
was prepared. The general elements of the 
problem, however, remain the same, and at 
least a beginning in the task of solving it has 
been made by obtaining a consensus of opinion 
with respect to the facts and difficulties under- 
lying currency and exchange conditions at the 
present day. 

In our foreign-trade situation the most note- 
worthy development of the 


Our foreign jast few weeks has been the 


trade. 


relative decline of our export | 


balance and the relative increase of our im- 
ports from abroad. This is of twofold signifi- 


| 





port goods, the proceeds becoming available for 
the settlement of their indebtedness. It also 
indicates the existence of actual progress 
toward the adjustment of our foreign-trade bal- 
ance upon a more normal and stable footing. 
Figures issued by the Department of Commerce 
on September 3 for the trade of July, 1920, 
show total exports in that month amounting 
to $651,382,000, as against imports of $537,- 
170,000—an excess export balance of $114,- 
212,000. The figures made public for the pre- 
ceding month (June) had indicated an even 
more noteworthy progress toward the restora- 
tion of a normal balance between exportation 
and importation. While this development has 
thus become marked during the past few 
months, it was not until a considerable time 
after the conclusion of the armistice that 
such a change in the war-trade situation began 
to appear. The total balance of trade in 
our favor from November 1, 1918, up to July 
31, 1920, may be stated in round numbers as 
$6,062,000,000, being the difference between 
$13,910,000,000 of exports and $7,848,000,000 
of imports. This may be taken as an average 
balance in our favor of $288,669,000 per month 
over a period of 21 months. Our export bal- 
ance for July, 1920, being, as already stated, 
approximately $114,000,000, it thus appears 
that a striking reduction in the movement of 
exports as compared with imports into the 
country has been effected, the present balance 
being only 40 per cent of the average. The 
movement of our export and import figures 
may be seen at a glance by comparing the 
statements since the beginning of the year 1920 
as follows: 











1920 Total Total | Excess 
, exports. imports. | of exports. 
SIG iis dcascdedaseaauess $722, 063,790 | $473,823,869 | $248,239, 921 
| a ee 645,145, 467,402,320 | 177,742,905 
PEE RGRG cnicccccesavanteas 819,556,037 | 523,923,236 295 ,632, 801 
MGs Baa ccadotatacawaeees 684,319,392 | 495,738,571 | 188,580,821 
May.................-c0----| 745,868,402 | 431,004,944 | 314, 863, 458 
MS. cckamaneneaka acumen ale 631,082,648 | 552,875,088 78, 207; 560 
WOME cock sade ceesaieeneee | 651,381,827 | 537,170,351 | -1147211, 476 





There has also been a very decided change in 


the geographic distribution of the existing bal- 
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ance of trade, as may be seen by comparing the 
situation for 1919 with that of the first six 
months of 1920. The Federal Reserve Board 
in its annual report for 1919 furnished figures 
showing our trade balance with some of the 
principal foreign countries and with this there 
may now be compared the corresponding 
figures for the first six months of 1920. 


United States trade balance. 


{In millions of dollars.} 


[Minus sign denotes excess of exports from the United States. 
sign denotes excess of imports into the United States.] 


Plus 





1920 1919 1919 
Jan.- (Calen- | (Jan.- 
une.) dar year.); June.) 





With European countries: 


United Kingdom................... —702 1,970; —1,044 
MEDD onic ds cvccedcccsevcsssesecse —%9' — 770| — 494 
| aga RS —157| — 384| —. 285 
Netherlands. ...............--- ie — 41 — 180 - 67 
With Oriental countries: 
British East Indies................. +177 + 21|} + 108 
CL Ce kenb ance nub snipe vker bine —32 + 4) — 63 
Oo. a eckp enced +59 + 49) 0 
With South American countries: 
Argentina.......... a re +29 + 4 - 18 
PE cXecy Riv ake ike kkndsscaschess +63, + 119; + 16 








United States movement of gold, first six months of 1920. 


{In millions of dollars.} 











{Minus sign denotes excess of exports from the United States. Plus 
sign denotes excess of imports into the United States.] 
1920 1919 1919 
(Jan.- (Calen- (Jan.- 
June.) jdar year.) June.) 
European countries: | | 
United Kingdom and Canada....... +85.0 +40.7 4+-31.3 
ee Lesbians Kvn <'eps-00 ete — 4.2) — .2 
Oriental countries: | 
NS binwGswboeeuscsosts ses | — 5.4 —34.3 | — .8 
Ee kcckeneasecssstceseas] =e —94.1 —17.0 
ae de negiebe ses bacnbienel —16.3 —39.1 — .8 
Hongkong......... - Ss eagibanis maa hwa ah i = —30.1 + 6.1 
South American countries: 
RS iiehiincveckte atereeeness —90.0 —56.5 —30.4 
EIS .tcacesashmanviecsecnsecs<s — .1 —11.7 | — 6.9 
PD fat wioventedcdentehaatcteusne —13.0 — 5.9 — 2.1 





| 





This alteration in trade has not, however, 
thus far reflected itself as 
might have been expected in 
the exchange situation of the 
leading countries. Examination of the course 
of the exchanges does not indicate that degree 
of stability or that promise of permanent 
adjustment which might be expected from 
the fact that the nation’s trade is now mov- 
ing as steadily as seems to be the case back 
toward a more normal relationship. Start- 


Exchange situ- 
ation. 





ing with the ‘‘pegged’’ rate of approximately 
$4.76, which existed until March 18, 1919, 
rates for sterling have passed through several 
periods of fluctuation. Immediately after 
the restoration of free trade in exchange 
there was a downward movement of sterling, 
which eventually carried the quotation of that 
currency to a low point of $3.65 late in 1919. 
During the early months of 1920 there was 
another downward movement which carried 
the quotation at one time (in February) to 
about $3.18, followed by a comparatively 
steady recovery during the late spring and 
summer of 1920. During June, 1920, the quo- 
tation was advanced to a point rather better 
than $4, after which there was a gradual down- 
ward movement, accelerated during the latter 
part of July and carrying the quotation to 
about $3.58 at the close of August. The 
movement for other European currencies have 
followed lines roughly parallel to that of 
sterling, francs and lire particularly being 
influenced in their movement by that of ster- 
ling exchange. 

In exchange on oriental countries there has 
been since the armistice a movement of quo- 
tations differing widely from that of the 
European exchanges, largely because of the 
high price of silver bullion. The decline in the 
value of silver which has set in during recent 
months has tended to bring about a material 
reduction in the value of the Eastern curren- 
cies, irrespective of the circumstance that im- 
portant changes in merchandise trade bal- 
ances with the United States have occurred 
during the postwar period. Exchange rela- 
tions between European countries have varied 
considerably according to the fiscal and bank- 
ing conditions of the various nations, but 
during much of the time since the armistice 
the exchanges of most of these nations with 
England have been strongly in favor of the 
latter. 

An interesting comparison designed to show 
the relative position of the London market at 
the present time as compared with other coun- 
tries is furnished by Barclay’s Bank in its 
monthly review for August: 























SEPTEMBER, 1920. 





FEDERAL RESERVE BULLETIN. 


901 











London quotations of exchange rates. 























| During war. July, 1920. 
Parity. 

Highest.| Lowest.| Highest.| Lowest. 
Alexandria......... A DEP ee See 97 97} 
Amsterdam........ | 12.10 12. 20 8.97 11.20 10. 80 
DR nkccsdeeecns YS a eee 31.00 30.30 
Bombay............ 10 to gold £ 16 1/4 1/114 1/93 
Brussels............| , ee Pee 47.35 43. 40 
Buenos Aires....... A” eee Bree 584 554 
i! eee 4. 867 5.01 4.52 4.50 4.20 
Christiania......... 18. 159 19.63 | 12.65 23.85 22. 80 
Cologne............. hy REE BE 174 147 
Co Sere 18. 159 19. 68 12.7 24.30 23.20 
Helsingfors......... DAE lids icvacckcnawsnas 105 90 
DE, ci icvaccastadwtuncdagvaes<tescnnaaseieanenel 4 3/7 
DE cicndadesnds ; 53. 28 | 354 * 13} ll 
Madrid............. 25.224 | 26.75| 16.60] 24. 23.95 
Montevideo......... 1 RR ee ee 57 55 
New York.......... 4. 867 | 5.06 | 4.525 3.97 3.70 
of einsees | 25.22} | 28.98 | 24.97 | 50.20| 45.75 
Petrograd... ....... 94.60 | 405 (110 |...........-222-- 
Rio de Janeiro. ..... | (gold) 26.93 | 14 | 1144 163 154 
, See | 25.224 | 45.65 | 25.50 71.50 64.00 
I 5 ss, onsite a clubeaenecxaGeeedhendusaneviadasewes 5/74 5/0 
Stockholm.......... | 18.159 | 19.75 | 9.95 17.95 | 17.50 
Switzerland ........ 25.224 | 26.40 | 18.72 22.25 | 21.75 
Yokohama. ....... | ape Sania 2/84 2/74 





As is well known, the aggregate amount ad- 
vanced by the United States 
Government to foreign coun- 
tries, most of it during the war, and therefore 
prior to the armistice, was about $9,565,000,000: 
During the year 1919 a British Government loan 
of $250,000,000 was offered and placed on the 
market in the United States, and since then 
other foreign government loans aggregating 
about $263 ,000,000 additional have been offered. 
It is understood, however, that of this aggre- 
gate of over $500,000,000 of securities perhaps 
as much as $100,000,000 were not placed. The 
principal debt development of importance now 
in prospect is that of meeting the Anglo-French 
bond maturities, amounting technically to 
$500,000,000 and falling due on October 15. 
The technical amount of the maturities has 
been reduced by sums which have been gener- 
ally unofficially stated as amounting to about 
$240,000,000, such reduction having been 
effected by purchase of the bonds in the open 
market. Assuming this estimate to be correct, 
there would remain a sum of about $260,000,- 
000 still to be provided for in the near future. 
No other government loan liabilities are now in 
sight, since the arrangement whereby a suspen- 
sion of interest payments upon bonds of foreign 
countries held by the United States Government 
has been agreed upon for a three-year period. 


Foreign loans. 





The following statement furnishes a consoli- 
dated compilation of the foreign loans of all 
kinds that have been placed in the United 
States during the period since the armistice. 


Summary, by countries, of foreign Government, State, and 
































municipal and corporation loans floated in the United 

States, Nov. 1, 1918, to Sept. 1, 1920. 

[000 omitted.] 
c ion. 
P State orporation 
overn-| and 
. Tota! 
ment. | muni | Rail- | Public | Indus- 
pal. | road. | utility. | trial. 

Canada........ $75,000 | $42, 487 | $71,500 | $27,050 | $11,650 | $227,669 
a Tt | Re ROM aROD Rae San 12,500 
18, 500 | 18, 500 
265, 000 
45, 000 
7 | 76, 000 
ES EE cnrcednuhcvatcacuabscutacacdbindscscsch mn 
hee ee 2 ee ee eee Pee eee 55, 000 
Sweden....... DRG bak Sainte hacduncccchedeccasus ccandaawed 25, 000 
ae POG be cascndagucdasacan PRES: 15, 000 
lccvestnes | SOR li ccnncvadtubuusssadbsenadeowieu<acueed 5, 500 
Total....| 513,000 | 120,987 | 71,500 | 27,050! 27,650) 760,169 





‘ Approximate. 


According to the League of Nations pub- 
lication already cited, the breakdown of cur- 
rency and exchange operations has had an 
effect upon international trade which is ‘‘even 
greater and more harmful than its effect upon 
domestic trade.”” Whereas before the war the 
exchange risk involved in international in- 
debtedness was considered a comparatively 
minor matter, ‘the position in this respect is 
now entirely changed.’’ Accordingly, as the 
League’s report points out, ‘‘Americans hesi- 
tate to run the risk of accepting promises in 
any currency but dollars and the debtors 
hesitate to undertake dollar liabilities.’”’ The 
same difficulty in international financing exists 
in the case of loans to which the United States 
is not a party, so that there is apparently 
a serious economic barrier to the early devel- 
opment of any sound system of international 
finance. In speaking of this situation as a 
factor in retarding reconstruction, the League 
of Nations document remarks: 

“The mere fact that currencies have depre- 
ciated would not by itself be a sufficient cause 
for alarm. But since through the breakdown 
of currencies at this time the whole prewar 
economic system is threatened, the problem 
becomes at once most urgent and difficult. 
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The trouble is now twofold. 


are almost valueless. In the second place, the 


very countries which, like Austria, are short | 


of essential commodities are unable to obtain 
credit. Instability of currency helps to de- 
prive these countries of the possibility of 
obtaining credit, and lack of credit prevents 
the stabilization of the currency.” 


Reference has already been made to the 


, merchandise balance of the 
International 


balance of United United States, and it has been | 


States. noted that this balance is 


gradually returning toward normal. Existing 
conditions, however, grow out of the fact that 
a large part of the balance which has devel- 
oped during past months has not been financed 
on a solid basis. The conditions which have 
existed during much of the time since the 
armistice are illustrated by the fact that so 
few foreign securities have been placed in this 
country during that period. Exactly how 
large the balance above referred to may be at 
the present time is a matter of estimate and to 
some extent of conjecture. But taking into ac- 
count the merchandise balance in our favor 
since the armistice amounting to $6,062,000,000 
and offsetting it with the advances made by the 
United States, which since the armistice may 
be roughly stated at $2,500,000,000, the small 
volume of foreign loans placed in the United 
States during a like period amounting to 
$660,000,000, and estimates which may be 
approximately made of the amounts of Amer- 
ican capital invested during the past few 
months in Germany and other countries, it 
still remains true that the international trade 
balance in favor of the United States for the 
financing of which no satisfactory provision has 
been made in the form of investment obliga- 
tions is a very large one. Account must be 
taken of a net loss of $400,000,000 of gold by 
the United States during the period and of pay- 
ments received for the service of our merchant 
ships to foreigners, as well as of the by no means 
inconsiderable disbursements of the United 
States Government on account of its military and 
naval forces stationed abroad, besides amounts 
of goods of American origin held unsold abroad. 
While there can be no absolute certainty as to 


In the first place, | 
° e one | 
all currencies have lost their stability, and some | 





the figure thus held in suspense, the balance 
computed from such data as are now avail- 
able would seem to be at least $3,000,000,000. 
From this, of course, must be deducted the 
amount of indebtedness to European and other 
countries which existed at about the time of the 
armistice and which was then being carried 
upon the books of bankers and business men. 

In exactly what form current indebtedness is 
being maintained is of course uncertain. To 
some extent it consists of balances on the 
books of foreign banks which have been estab- 
lished there in favor of American creditors and 
which they have not withdrawn because of the 
unfavorable exchange conditions. To some 
extent it consists of merchandise balances, 
which always amount to a considerable sum 
but which at the present time are undoubt- 
edly far greater than usual because of the 
longer extension of credit which has been 
granted by not a few export houses in order 
that they might relieve their foreign customers 
of pressure for immediate funds so far as prac- 
ticable. A part of the indebtedness consists 
of short-term obligations of one sort or another 
which are steadily maturing and must be 
taken care of out of the proceeds of current 
exportations from European countries to the 
United States or of services. ,It is this great 
accumulation of balances Which in large 
measure operates to keep the exchange market 
in an unstable and unsatisfactory condition. 
At any given moment a considerable volume 
of exchange may be suddenly thrown upon the 
market, with the result of depressing quota- 
tions and bringing about an undesirable and 
disturbing irregularity and uncertainty in the 
exchange market. The existence of this out- 
standing current debt, for which no satis- 
factory provision has been made, may be ex- 
pected to continue to exert a depressing influ- 
ence upon quotations and presents, therefore, 
a disturbing factor in postwar international 
finance. 

While it has been hoped that during the 
current year there would be 
decided progress toward im- 
provement in, currency and 
credit conditions in foreign countries, it may 


Foreign cur- 
rency conditions. 
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seriously be doubted whether much progress in 


that direction has actually been made. There 
had been a continued growth of currency, with 
resulting reaction on the exchanges, in nearly 
all of the European countries up to a date near 
the close of 1919, as seen in table A following, 
issued by the League of Nations. 

In order to furnish data more nearly con- 
temporary, the following table B has been pre- 
pared to afford a basis of comparison of note 
circulation in leading countries before the war 
and at present. As is evidenced, there is no 
direct comparison between the two tables. 





TaBve A.—Currency expansion and rates of exchange. 





Expansion of | 
of | 


Rates of exchange on 
London; per cent of 
parity. 


currency 
all kinds. 


Com- 
pared 
with 
1913 
(1913 | 
=100). 


United States (August, 1919).| 171 
Spain (September, 1919) 185 | 
Japan (May, 1919) 223 | 
Switzerland(September, 1919) 230 | 
Denmark (August, 1919) 240 
United ee 2 
Netherlands(September, 1919) 270 
Sweden (September, 1919).. 275 
Norway (August, 1919) 305 
France (September, 1919)... . 375 | 
Italy (May, 1919) 435 | 
Germany (October, 1919). ... 875 | 





Propor- 

tionate At 
figures 
(U.K 


100). | 


| At end 
7 | of Au- 
| gust, 


date 
shown 
in eol- 


Nov. 
1919. 














1 Added to original table for comparative purposes 


TABLE B.—Increase in note circulation. 


{In millions of currency.]} 





Country. 


Date. 


Compared 
with 1913— 
per cent. 


Amount. | Percent. Date. Amount. 





United States ! 
United Kingdom 
France 

Germany * 


Norway 
Switzerland 


1,1914 
. 30,1913 
>. 26,1913 


EA 
© 


Aug. 1,1920 $4,361. 
Aug. 11,1920 464 
Aug. 19,1920 | Fr. 37,899. 
July 31,1920; M. 69,096 
June 30,1920} L. 13,827. 
Sept. 30,1919 | L. 16,356. 
Aug. 5,1920 
Aug. 14,1920 
on 31, 1920 


July 26,1920 
July 31,1920 
Aug. 16, 1920 
July 31,1920 


BEERS 


Ea 
GO GO D> GO Oe C9 OO a me 





S858 
roe oO 


HORS 





KP WCNWNDRRK ON OVID H 


Oe 


303. 1 














'Ineludes amounts of United States notes, 
Reserve notes, Federal Reserve Bank notes, 
by the Treasury circulation statements. 

2 Including 

‘Figures for the Bank of Italy only. 


Treasury notes, and national-bank notes in circulation on Jan. 2, 1 
United States notes, Treasury notes, and national-bank notes in circulation on.Aug. 1 


1914, and amounts of Federal 
, 1920, as shown 


Reichsbank and war loan bank notes, but excluding Treasury notes and notes of other four banks of issue. 


‘ Figures for the three banks of issue (Bank of Italy, Bank of Naples, and Bank of Sicily) and the Italian Government. 


It will be observed that credit expansion has 
continued in practically all countries through- 
out the vear 1920 instead of there being, as 
it had been hoped at the opening of the year 
that there might be, a restoration of sounder 
conditions. As has recently been remarked by 
an American institution engaged in foreign 
trade financing, “there is a condition of dis- 
organization of merchandise credit machinery”’ 
in many parts of the world, and ‘over the 
largest part of Europe banking machinery 
suffers from disorganization * * * in the 
sense and to the extent that the responsibility 
of the bankers forbids them to carry on certain 
banking functions absolutely necessary to the 
well-oiled movement of merchandise financing 
on a normal basis.’”’ Unfortunately, such 
efforts at “deflation’’ as have been made do 
not seem to affect the growth of public loans 
and currency which have continued in many 
countries to expand, but they tend merely 





to limit the commercial commitments the 
banks are willing to make. 

With respect to the English banking situa- 
tion it appears that during the first six months 
of 1920 deposits of the five largest joint stock 
banks show an increase of 2.3 per cent, as 
compared with an increase of 3 per cent 
during the last half of the year 1919 and 15.4 
per cent during the: first half. ‘ Advances’’ 
(largely on war securities) made by this same 
group of banks, however, show an increase of 
about 14 per cent since the first of the year, 
which compares with an increase of 34 per: 
cent in the second half of the year 1919. It 
should be noted, however, that the increase 
in the item “Advances” has been partially: 
offset by the decrease in the item “Other 
investments.” 

With respect to the English currency situa- 
tion, it appears that so far from there having 
been a decrease in circulation, the volume of 
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currency (including both Bank of England and 
currency notes) has increased by 5.4 per cent 
from the opening of the current year up to 
July 28, as compared with an increase of 4.7 
per cent during the second half of the year 1919. 
For the United States the course of Federal 
Reserve notes and of reserve holdings at 
Federal Reserve Banks since the beginning of 
the year 1920 may be reviewed as follows: 


{In millions of dollars.] 





Federal 





| Reserve | Total 

| notesin | reserves. 

| circulation.| 
Jan. 30,1920 2,851 | 2,074 
Feb. 27,1920 3,020 | 2,083 
Mar. 26,1920... 3,048 | 2,057 
Apr. 30,1920... 3,075 | 2,071 
ae 28,1920... 3,107 | 2,092 
June 25,1920 3,117 | 2,109 
July 30,1920 | 3,120 | 2,129 
BNE IN ia x ks 00 spin nw'n 000605600 canecnciion 2,128 


3,204 








| 


These figures must, however, be considered 
in connection with data showing the member 
banking situation, and accordingly the follow- 
ing table has been prepared to indicate the 
general trend of the banking position during 
the past month: 


{In millions of dollars.] 




















Loans | 
(including Redis- | 
redis- ones 
Number counts) and bi s Net 
Date. of banks and ao payable | demand 
| ; vestments with la am 
reporting. (including Federal eposits. 
United Reserve 
States Banks. 
securities). 
Mate, GB, T000.. ...00c0<00 815 16,813 2,022 11,312 
Bae 15.192)... ...cwveesces 818 16, 829 | 2,050 11,392 
2 eee 818 16,883 2,086 11, 256 
Ree 37 1SM.... .....200- —_ 820 16,931 2,128 11,261 











The test of the improvement of the banking 
position of the country generally is not to be 
sought in figures of total volume of credit but 
in the character of the obligations created 
and carried in the portfolios of both member 
banks and Federal Reserve Banks. In analyz- 
ing the figures consideration should be given 
to the fact that there have been material 
changes in the general character of banking 
demand. As noted a month ago, speculation 
in commodities has been largely checked in 
many parts of the country, while the check 
already administered to stock and securities 
speculation has necessarily taken a consid- 
erable load off the banking and credit 
organization of the country as compared with 





1919. The general movement in the portfolios 
of the Federal Reserve Banks is toward the 
reduction of war paper and the increase of 
commercial paper. The latter movement is 
particularly marked at the moment because of 
the unquestioned obligation of the Federal 
Reserve System to meet the current seasonal 
requirements of productive industry ungrudg- 
ingly in the present critical period of business 
transition. Indiscriminate liquidation of cred- 
its has not been the object of the recent policy 
of the Federal Reserve System. The primary 
concern of the Federal Reserve Board now, as 
always, has been to make sure that the essen- 
tial credit needs of American industry are 
being met. But, because of the extended con- 
dition of the banks of the country, the Federal 
Reserve System has sought to accomplish its 
object, so far as might be found practicable, by 
taking measures to promote the liquidation of 
speculative and inactive credits which were 
serving no necessary purpose, in the expecta- 
tion that the funds thus liberated would be 
made available for the use of current industry 
and the credit needs of industry thus be pro- 
vided for in a normal and healthy way, and 
without involving the danger of further and 
avoidable impairment of the reserve strength 
of the Federal Reserve System. 

In harmony with this attitude, the Federal 
Reserve Board has, however, 
consistently adhered to the 
policy of leaving entirely in the hands of local 
banks the decision what loans are to be regarded 
as nonessential or ‘“‘speculative.”” Governor 
Harding has outlined the attitude of the Board 
on this subject, stating that ‘it has never 
undertaken to classify any business or industry 
as essential or nonessential and does not intend 
todoso.’’ Governor Harding has further called 
attention to the fact that ‘expansion of undue 
bank credit has been restrained,” while he also 
noted that ‘‘ the fact that the general volume of 
loans and discounts remains practically the 
same would seem to indicate that the solid 
and genuine business interests of the country 
have encountered no serious hardship.’’ Con- 
tinuing his discussion of the general credit 
situation, Governor Harding remarks: 


Essential loans. 


“The Federal Reserve Board has consist- 
ently from the beginning of the effort to curb the 
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tendency to headlong resort to credit operations 
simply urged the local banker to study his client 
thoroughly, and the Board has never under- 
taken to say what class of loans should be 
held to be necessary or otherwise. The Board 
is too far removed from the actual detailed 
situations involved to undertake to do this 
and has relied on the consistent information 
and judgment of the local banker to accom- 
plish the Board’s purpose. * * * The diffi- 
culty is no doubt that many critics of the Board 
think that the same rules of action employed 
during the stress of the war and the selection 
of preferred war business for credit assistance 
are now in operation. This is entirely untrue, 
and the reports coming daily to the Board 
from the Federal Reserve Banks and from 
many sources of commercial intelligence dis- 
tinctly contradict it.” 

The extent to which the unsatisfactory, not 
to say disordered, state of credit 
and currency disclosed above in 
the review of the situation in 
Europe has affected the course of the foreign 
exchanges in the American market in recent 


Prices and 
exchanges. 


months is not susceptible of accurate measure- 


ment, but their failure to show recovery in 
the face of reduction of trade balances against 
the leading European countries suggests the 
conclusion that currency depreciation and 
banking expansion is the most serious present 
cause of disturbance in the foreign exchanges. 
The fluctuations of exchange due directly 
to changes in currency conditions are of vital 
importance in competitive trade because of 
their influence on prices. Those countries 
whose currency is depreciated in terms of 
that of others presumably find it more costly 
to buy goods in countries where rates are 
high, while on the other hand the export trade 
with those countries whose exchange rates are 
low is subject to the difficulty of obtaining 
settlement from customers, while again com- 
petitive exporters in low-exchange countries are 
temporarily aided in selling their goods in 
neutral markets. This is a situation which the 
United States has been obliged continuously to 
meet for some time past. Inflation and uncer- 
tainty in the currency and banking systems 
of different countries and embargoes on the 
exportation of gold tend to aggravate such 
instability of exchange, while the recurring 
necessity of meeting maturities in international 





indebtedness likewise tends to make conditions 
more difficult. 

The current situation with respect to price 
developments is naturally 
closely allied to the exchange 
situation, not only because it 
reflects in a complex way the results of infla- 
tion and the changes in the value of foreign 
currencies, but also changes in the volume of 
production. Exactly how far fluctuations in 
prices are due to changes in volume of produc- 
tion and how far to banking inflation is not 
capable of accurate determination. There can, 
however, be no difference of opinion as to the 
fact that changes in the levels of prices in differ- 
ent countries are influenced by all of these 
factors and that such changes when compared 
with changes in the price levels in other coun- 
tries necessarily influence the flow of inter-_ 
national trade profoundly. Without doubt the 
rapid and extensive fluctuations in the value of 
exchange which had been brought about by 
alterations in currency value, by Government 


Prices at home 
and abroad. 


fiscal operations, and by the ‘‘dumping”’ of large 


quantities of bills on the market because of the 
fear of their holders that loss might result from 
continuous holding of them, have profoundly 
disturbed prices from time to time and may be 


regarded as factors explanatory of the ex- 
-| tremes to which price quotations have gone — 


Index numbers for some of the principal coun- 
tries show that prices are much higher now than 
they were approximately a year ago. A re- 
view of such numbers for the past few months, 
however, shows that the tendency is dis- 
tinctly downward both in England and in the 
United States. A similar movement is also 
to be noted in various continental countries, 
although obscured there to a greater extent 
through the existence of currency expansion. 


Wholesale price indexes. 











| August, April, May, June, | July, 
| 1919. 1920. 1920. 1920. 1920. 
321 354 361 366 364 
251 300 272 248 239 
368 679 659 Sa ee 
204 200 210 206 209 
= | 347 5s4 550 493 492 
CANN 0553250 | 223 261 263 258 256 
United Kingdom.. 250 313 305 300 299 
“See 182 217 225 .  , ee 
United States..... 226 265 272 268 262 
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It must not be overlooked that in a long 
view of the problem the essen- 
tial basis of both currency and 
exchange improvement is to be 
sought mainly in the state of industry and the 
recovery of productive capacity. Accord- 
ingly, chief attention has been centered for the 
past few months upon the activity of industry 
in the several countries, and as a result of 
such activity the recovery of their export 
capacity. 

During the past few months the Board has 
published production data for the United States 
whose figures have shown a tendency toward 
increase not only in business activity but in 
physical output of goods in certain basic indus- 
tries. The figures for the current month are 
presented in the following table: 


Production and 
foreign trade 


























June, 1920. July, 1920. July, 1919. 
| | 
Total. — Total. Hrsg Total. | ~ ea 
. 3 
Receipts of live stock at | 
15 western markets (in 
thousands of head)...... 5, 064 | 91} 4,632 84) 5,536) 100 
Receipts of grain at 17 in- | | 
terior centers (in thou- | | 
sands of bushels)........ 80,058 | 74 | 84,331 78 |108, 713 100 
Shipment of lumber re- | 
ported by 3 associations | 
(in millions of feet)...... 685 | 75 661 73 909 100 
Bituminous coal produc- | 
tion (in thousands of 
Se eee 44,463 | 108 | 45,527 | 110 | 41,205 100 
Anthracite coal produc- | | | 
tion (in thousands of | | 
short tons).............- 7,754 | 99! 7,785] 100| 7,803} 100 
Crude petroleum produc- | | 
tion (in thousands of | | 
ea eae F | 37,295 | 110 | 38,419 | 113 | 33,894 100 
Pig iron production (in 
thousands of long tons)..) 3,044 | 125 3,067 | 126| 2,420 100 
Steel ingot production (in | | 
thousands of long tons)..| 2,981 | 119| 2,803} 112/| 2,508 100 
Cotton consumption (in | 
thousands of bales)... ... 556 (109 | 525 | 103 510 100 
Wool consumption (in | | 
thousands of pounds)....| 40,680 | 74 | 32,372 59 | 54,973 100 








While the data relating to production in 
foreign countries are scanty and inadequate at 
the present time, so that statistical compar- 
isons, either with former years or with condi- 
tions in the United States, can not be drawn, 
there are data which throw a valuable light on 
the general economic situation as influenced by 
productive capacity. The first set of facts 
which may be considered to advantage relates 
to the export power of various nations. Facts 
as to Great Britain, France, and Italy are 
stated in the following table: 





Exports of United Kingdom, France, and Italy during 1919 
and to June, 1920. 


{In millions of dollars at gold parity.] 














United | 
King- | France.? Italy. 

dom.) | 

i 

1919. 
Nn viva cccanchsueghans case gonsen 253 67 44 
RN nig Saiciukenckssssbschexemape gee 253 68 51 
MN ise nbnaw ves cexecas tu desuseedmecKee 302 93 60 
MR ate ngnuct savewns ExEeeeeouee aoe 350 82 59 
| ERE SOU tiie eonpeh ASE 369 98 07 
June 372 110 79 
375 | (3) 7 
438 (8) 88 
400 134 110 
480 | 139 124 
523 | 134 | 113 
570 | @) | 147 
PINE fics nw sdsan e+ oat hiuonncteneeaes 639 139 83 
Ce eS a ere mene 528 255 103 
EE ree omer eee ee 636 259 115 
POE re ene Pere ee eee 616 266 113 
OU << siaicidig winds ocbeiamiecRhnd sbeaken menses 679 | WG Vescaiest os 
Ps chk Ahad occncsencakesoncncBeubicaecs 664 | WE bsd a veedene 





1 Including reexports. 

2 Figures based on 1918 value units. 

3 A change in the value units employed in calculating the figures for 
July, August, and December makes them incomparable. French 
exports for the year 1919 valued at 1918 rates amount to $1,682,000,000. 


Proceeding on the assumption that exports 
represent a surplus in industrial output which 
can be spared by the population and shipped 
abroad, there is thus seen to be a distinct ad- 
vance from a period shortly after the armi- 
stice up to the present time in each of the three 
countries which are taken as typical. Aside 
from the export figures, it is still difficult to 
get complete data relating to economic and 
productive conditions, but some important 
features of the situation in several of the Euro- 
pean countries may be briefly reviewed. 

In the following table is shown monthly 
production of coal, pig iron, steel ingots and 
castings, and ship tonnage under construction 
for the first six months of 1920 in the United 
Kingdom: 




















Steel Ship = 

ss | ingots | nage under 

Date. Coal. Pig iron. | and construc- 

| castings. tion. 
Metric Metric 

Metric tons. tons. tons. Gross tons. 

Monthly average, 1913..| 24,336,000 | 869,000 | 649,000 | ! 2,003,000 
1920 
ee Tee 2 22,657,000 | 676,000 | 766,000 |............ 
ee ee 19, 435,000 | 656,000 | 811,000 |............ 
eee 19,505,000 | 710,000 | 854,000 3,394, 000 
‘SRG TRS 17,131,000 | 655,000 | 779,000 |............ 
I lw 200s pecueas 222,131,000 | 738,000 | 848,000 |............ 
MR sar si en waataeccee 19,048,000 | 726,000 | 745,000| 3,578,000 
GU i 6 beaiearcccoveenee | 222,926,000 | 750,000 dae ccdenesése 
| 





Figures following are estimates 


1 Average of 4 quarterly estimates. 
taken at the end of each quarter. 
25 weeks in the month. 
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In countries such as France which sustained French coal production. 7 
. ° e . ons. 
severe industrial devastation, evidence of Monthly average, 1913..........-...seseeeee-- 2, 982, 500 
recovery is to be sought in the work of eco- | January, 1920. .................2.2222200---- 1, 749, 389 
nomic restoration rather than in conven-| February, 1920................-...-+-+-----. 1, 557, 787 
e e e 2) 5 5 
tional figures of national production. March, — Reeaebanren saned ans oben eh einn esas 1, 451, 106 
A ° th couraging factors which indi- April, 1020... 2.2... ccccececccnscceseeccess 1, 426, 684 
ang wae encourages . Ie iia ss dancdeeseisvatitwes teehee 806, 285 
cate economic recuperation in France, as set | June, 1920.............-.22222cecceceeeeeeee 1, 896, 235 
forth by M. Tardieu in a recent statement, | July 1-20, 1920.................222-..20222 20. 1, 162, 553 


the most striking are those in regard to the 
invaded districts. The committee of the 
devastated regions has recently announced 
that 74 per cent of the population driven out 
of these regions by the war has returned, that 
98 per cent of the municipal governments 
destroyed have been reestablished, and that 
83 per cent of the schools existing before the 
war have been reopened. Of the 574,744 
houses in the region which were one-half or 
wholly destroyed, 13,100 have been rebuilt and 
178,500 repaired, and of the arable ground 
torn up either by shell fire or by troops, 38 
per cent has received its first plowing. The 
main lines of all the railroads in this district 
have been repaired and half the branch lines 
are now in working order. Of the 11,500 
factories destroyed, 3,540 are working again 
and 3,812 are in process of rebuilding. There 
were 72 blast furnaces in operation in this 
district in 1914; in 1920 17 are in operation 
and 20 more almost ready to be lighted. 
Crops throughout France are reported to be 
much better in 1920 than in 1919. The fol- 
lowing table shows the increase in the area 


sown to grain: 
[In hectares.] 











1919 1920 
ES tions hahaeeadbua dpemeesGuenecesqounad 4, 486, 000 4, 601, 000 
MNS bi WIN 540d oa ebb RSERREbANescemededvamads } 82, 550 92, 78 
i hivie cckucudesaaeds acess ancsabaumucweudies } 734, 090 792, 760 
PUNE Sv odidasnviccnne ds bbtaKeh ducccstataccnuanl 102, 590 140, 170 
Cai Sedndueessneeavdekeseerdavendennkepass 668, 440 741, 760 








Flax acreage has trebled since 1919, and the 
prospects for the flax and hemp harvests are 
excellent. The industrial activity of the coun- 
try is indicated by the many fairs and exposi- 
tions which have been held to promote internal 
commerce. French coal production is, how- 
ever, still below its prewar level, although since 
the prolonged strike in May it has begun to 
improve, as is shown by the following table: 


Statistics of the Belgian production of coal, 
pig iron, manufactured iron, steel ingots and 
castings, and crude zinc are presented in the 
following table: 

















| j 
| Steel 
| Manu- | ; . 
Date. Coal. | Pigiron.| factured | '™£°ts | Crude 
iron. | and zinc. 
castings. 
| 
Metric Metric Metric Metric 
Monthly average,| Metrictons.| tons. tons. tons. tons. 
| See 1,910,710 | 207,058 25,362 | 205,552 17,910 
1920 
January.........| 1,869,635 | 40,820| 15,318 | 56,006 4,060 
February........| 1,683,750 | 51,773 | 16,858 | 70,848 4, 560 
i SP 2, 006, 160 66,009 14,525 | 78,985 5, 841 
ME caanwacdcad 1,900,750 5, 686 15,527 | 100,274 6,927 
ME Gasdhakkdutalendnetanwsege 9S OE ORT BR isdn gecandbscdcecaaas 
Pe iilew ctsxain lidcucwsaxkulbisdenemadindenss biiwcawass 


eee eee eee eee eres Pee ee 











’s NotTe.—Figures obtained from Economic Review of May 26 and 
urre 9. 
Iron Trade Review, Aug. 12. 
Coal production in Germany is as follows: 


|Taken from the Economic Review, May 19, 1920.] 








| Coal | Lignite 
Coal.. | Lignite. | Coke. bri- bri- 
| quettes. | quettes. 
Totaloutputin March, 
1920, excluding the 
Saar district and Tons. Tons. | Tons. Tons. Tons. 
the Palatinate...... 10, 146, 299) 7, 901, 595 1,871,332) 376, 1181, 666, 594 
Total output from | 
January to March, 
MD eainccauinvunnss 30, 699, 793/25, 009, 552 5, 712, 810 1, 057, 26815, 256, 611 
Total output in 
March, 1919, exclud- 


ing Alsace and Lor- 
raine but including 
the Saar district 
and the Palatinate... 
Output of the Saar 
district and the 
Palatinate in 
March, 1919......... 762,251 7: eee 
Total output from 
January to March, | 
1919, including that 
of the Saar district 
and the Palatinate. .|29, 113, 702'21, 054, 443/5, 395, 251! 
Output of the Saar } 
district and the 
Palatinate from 
January to March, 





10, 120, 104) 7, 423, 675|1, 912,101) 362, 476|1, 541, 860 


eee ee ee eer eee re 


953, 095)4, 304, 248 





a Eee Bee i TT in cic catesabinass 
Total output in 

March, 1913, includ- 

ing that of Alsace 

and Lorraine ....... 15, 413, 378| 6, 706, 221/2, 744,350! 462, 014)1, 627, 304 


Output of Alsace and 
Lorraine, the Saar 





= 








district, and the } 
Palatinate in } 
March, 1913......... et eee OUR GS SS cick. Aaadexe 
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The relation of production, and as a result 
export power, to exchange quotations is in all 
ordinary or normal conditions a very direct 
one. It had therefore been supposed by some 
that as export capacity increased exchange 
would move back toward normal. Experience 
during the past few months has not shown that 
this is necessarily the case, since even in those 
countries such as Great Britain, which were 
largely increasing their ability to ship goods, 
there has been at times a simultaneous re- 
duction in the value of exchange. Even if 
there were at the present time an absolute 
balance of exportation and importation be- 
tween, say, the United States and Great 
Britain, this would not necessarily restore the 
old relationship in the exchanges of the two 
countries because of the profound effect ex- 
erted by depreciation of currency, as measured 
in terms of the gold standard, and the local 
credit situation in the different foreign countries. 
It is only in the relationship of countries 
on the gold standard and where the currency 
and other credit obligations are as a matter 
of fact freely converted into gold that the 
balance of exports and imports is the con- 
trolling factor in the course and rate of the 
foreign exchanges. 

The difficulties to which international lending 
and financing are subjected by 
reason of bad currency and 
banking conditions in the sev- 
eral countries have been partially responsible 
for the slowness with which foreign trade 
banks have been developed. In the United 
States thus far there has been but one or- 
ganization chartered under the so-called Edge 
Act, and while in foreign countries, such 
as Canada and Great Britain some progress 
has been made toward the establishment of 
new branches abroad, this progress has been 
relatively slow and hesitating. Branches of 
all financial institutions, both those existing 
before the war and maintained thereafter, and 
those newly established, have found them- 
selves seriously handicapped by the exchange 
uncertainties which have prevented them from 
making advances to traders and producers in 
the countries in which they were situated. In 
these circumstances American banks and 


Foreign trade 
banking. 


* 





bankers have been able to see but little ad- 
vantage in the foreign expansion of their insti- 
tutions and have been disposed to avoid losses 
which might be incurred through the making 
of large commitments expressed in the paper of 
the countries where their branches might be 
located. Great Britain in the effort to expand 
her foreign trade and restore it to a prewar 
basis has probably proceeded more actively 
than any other country, her dealings, however, 
being primarily expressed in terms of sterling, 
as was the case with prewar trade. 

For July, 1920, British trade returns are 
reported to show a growth to £137,000,000 
from £65,000,000 a year earlier. There has 
been during recent months a steady reduction 
of the adverse balance of trade from which 
Great Britain was suffering at the close of the 
war. While other European countries have 
not succeeded in paralleling the advance of 
Great Britain in this regard some of them have 
made decided progress. What has been done 
in this direction, however, has been largely for 
the purpose of meeting immediate necessities 
and obtaining immediate further supplies of 
goods, and has not been of sufficient amount to 
furnish even the basis for permanent invest- 
ment or the improvement of production 
abroad. Although European banks have pro- 
ceeded actively in the making of acceptances 
and the development of commerce, they have 
not been able to furnish the capital which was 
needed for foreign investment, while the general 
financial stringency throughout the world has 
rendered it exceptionally difficult to obtain 
capital upon terms which would be profitable. 
For all these reasons the relation of foreign 
banks to export trade has been different from 
that which existed before the war, because at a 
time when there was currency stability and 
uniformity it was possible to work upon an 
established basis of value and hence to offer 
securities to the investor with an assurance 
that they would be paid in a form that would 
return him the value he had loaned. 

There has been comparatively little change 
in the international distribution 
of gold during the past few 
months. The following table 
shows the reserve position of some of the prin- 


Gold and bank 
reserves. 
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cipal institutions, as it has developed during 


the past year and a half. 


Central bank deposits, total note circulation, and gold 
reserves in Great Britain, France, and Italy. 


[In millions of dollars.] 





Great Britain. | Pan‘ of France. | Bank of Italy. 


| 
| 
| 
| 
| 
| 




















| a ! | - — 
End of month. | zB 3 | 9 3) | 2 
. 12| @ 1ElS] go lel Bl g IE 
1S) 3 gis| 3 Z| és 3.6/8 
}e} 42 |e] 4 2 |ale Z me 
— tic a 7 Pe ‘ii ia poe 
1919, | | 
January ....... 721 1,834 | 532 | 518 | 6, 173 | 730 306 1,741 | 173 
February...... 706 1,874 | 536 | 521 | 6,314 | 745 | 288] 1,730 | 172 
eee | 717] 1,955 | 549 | 592 | 6,441 | 748 | 289] 1,768 | 172 
Pree 714 2,071 | 556 | 602 | 6,558 | 749 | 288 1, 812 | 172 
ee 694 2,051 | 558 | 686 | 6,574 | 748 | 292 1,797 | 172 
jE | 768 | 2,047 | 566 | 664 | 6,647 | 748 | 328] 1,841 | 170 
PEM caicte ws kk | 654] 2,035 | 569 | 575 | 6,760 | 751 | 303} 1,948 | 170 
Avienst....... of 575 |71,999 | 568 | 592 | 6,772 | 751 | 317 1,998 | 170 
September.....| 569 | 72,009 | 568 | 554 | 6,907 | 750 | 341] 2,130 | 170 
October... ... 676 |7 2,040 | 568 ! 613 | 7,136 | 75 359 2,307 | 170 
November. .... 585 | 7 2,057 | 567 | 608 | 7,223 | 749 | 364] 2,363 | 170 
December... -. 973 | 72,168 | 584 | 620 | 7,194 | 747 | 402 2,449 170 
1920. 
January....... 756 | 72,014 | 625 | 615 | 7,253 | 744 | 365) 2,314 | 170 
February...... 925 |7 2,031 | 676 | 634 | 7,313 | 744 | 345 2,266 | 170 
eee 668 | 72,115 | 685 | 781 | 7,251 | 744 | 358} 2,325 | 170 
POET cccoues es 683 | 7 2,134 | 687 | 671 | 7,274 | 743 | 360 2,421 | 170 
i ree 73 | 72,199 | 686 | 725 | 7,318 | 743 | 341 2,495 | 170 
WR sieGacase 933 |7 2,258 | 713 | 706 | 7,246 | 743 | 363 | 2,669 | 170 
CO ee GB) |? 3,282 | 700 | OGL ) 7,200 b FEB iccccbenscvcacbecne 
| 











' Publie and other deposits. 

«Currency and Bank of England notes. 

* Including $138,695 ,000 held by the exchequer. 

‘Includes Government and other deposits, also dividends unpaid. 

° Exclusive of gold held abroad. 

‘Composed of the following three items: (1) Debiti a vista; (2) De- 
positi in conto corrente fruttifero; (3) Conti correnti passivi. 

7 Exclusive of Bank of England notes held by the exchequer as reserve 
against currency notes outstanding. (In this connection attention may 
be called to the table furnished on p: 667 of the BULLETIN for July, 1920, 
where the note circulation of the United Kingdom at the end of May, 
1920, is given as £459,780,000. This figure contains an error, as it in- 
cludes twice over £7,850,000 bank notes held in the currency note 
reserve. 

In these circumstances it is not strange that 
Government control of specie movement has 
continued in practically all western countries 
except the United States. Cessation of Gov- 
ernment oversight would probably result in 
loss of considerable parts of the specie stocks 
of various countries and might thus embarrass 
and delay the eventual restoration of sound 
currency conditions. Although the reserve 
holdings of many of the foreign banks are con- 
sidered entirely inadequate to the resumption 
of convertibility under present conditions, they 
might serve as a satisfactory beginning in that 
direction should it be possible to bring about 
a more normal international trade relationship 
and a greater stability of public finance. 
Nevertheless, at the present time the restora- 
tion of conditions that would permit the free 
movement of gold and of specie in general is 
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regarded as practically out of the question. 
The questionnaire distributed by the League 
of Nations, already referred to, contained an 
inquiry as to the possibility of international 
action or policy aiming at reorganization of 


the currency and foreign exchange situation 


of the various countries, and brought forth the 
general opinion that:— 


“Tt would, indeed, be useless to attempt to 
construct and put into operation a new cur- 
rency system so long as the essential data are 
continuously and rapidly changing under the 
action of forces which would upset the equi- 
librium of any system however perfect. In 
fact, it seems evident that something approach- 
ing currency stability must be abiaiesd haere 
currency reorganization by legislative action 
is attempted. The conditions of stability have 
been clearly indicated by the economists and 
others who have analyzed the causes of in- 
stability; the most important are the termima- 
tion of inflationist methods of financing Gov- 
ernment expenditure, the settlement of inter- 
national se ea of trade and payment by 
means involving a far less considerable strain 
than that which at present presses upon the 
currencies of borrowing countries, the elimina- 
tion of the large and incommensurate potential 
cause of the disturbance of currency values 
constituted by the large foreign holdings of 
some currencies, and the internal private 
hoarding of others, and the removal of much of 
the uncertainty which at present exists as to 
the effects of the economic and financial clauses 
of the treaties of peace.” 


Apparently there is thus far no definite 
movement looking in the direction of a restora- 
tion of currency and banking conditions to 
anything like the position which they occupied 
before the war, notwithstanding that an even- 
tual adjustment and the termination of strin- 
gent Government control in the various coun- 
tries will be essential to the attainment of 
permanent stability. 

During the month ending August 10 the net 
outward movement of gold was 
$2,208,000, as compared with a 
net inward movement of $11,- 
517,000 for the month ending July 10. Net 
imports of gold since August 1, 1914, were 
$706,376,000, as may be seen from the follow- 
ing exhibit. (See next page.) 

- England furnished $14,084,000, or over three- 
fourths of the $18,254,000 of gold imported 


Gold and silver 
movements, 
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during the monthly period ending August 10, 
Canada, Colombia, France, and Mexico fur- 
nishing most of the remainder. Of the gold 
exports. amounting to $20,462,000, over three- 
fourths, or $15,582,000, was consigned to 
Japan, $2,100,000 to the French East Indies, 
and the remainder principally to Hongkong, 
British India, Mexico, and Canada. Since the 
removal of the gold embargo on June 9, 1919, 
total gold exports have amounted to approxi- 
mately $579,515,000. Ot this total, $146,- 
555,000 was consigned to Argentina, $126,027,- 
000 to Japan, $66,084,000 to Hongkong, 
$55,396,000 to China, $40,411,000 to British 
India, $29,778,000 to Spain, and the remainder 
principally to Uruguay, Mexico, the Dutch 
East Indies, the Straits Settlements, Canada, 
and Venezuela. 


{In thousands of dollars.]} 














| | Excess of 
: imports 
Imports. | Exports. Fotos 

| | exports. 
Aug. 1 to Dec. 31, 1914............ 23, 253 | 104,972) 181,719 
Jan. 1 to Dec. 31, 1915............ 451,955} 31,426 | 420,529 
Jan. 1 to Dec. 31, 1916............ 685, 745 | 155, 793 | 529, 952 
Jan. 1 to Dec. 31, 1917............| 553,713 | 372,171 | 181, 542 
Jan. 1 to Dec. 31, 1918............ 61,950 | 40, 848 21, 102 
Jan. 1 to Dec. 31, 1919...... 76, 534 | 368, 185 | 1 291,651 
Jan. 1 to Aug. 10, 1920... 152,340 | 225,719 | 173,379 
UN 5 heen cdecaianinievece 2,005,490 | 1,299,114 | 706,376 





1 Excess of exports over imports. 


During the same monthly period the net 
outward movement of silver was $468,000 as 
compared with a net inward movement of 
$2,235,000 for the month ending July 10. 
Net exports of silver since August 1, 1914, 
were $453,832,000, as may be seen from the 
following exhibit: 


{In thousands of dollars.) 





| Excess of 














| exports 

Imports. | Exports ~ over 

} imports. 
Aug. 1 to Dec. 31, 1914............ 12, 129 22, 182 10, 053 
Jan. 1 to Deo. Bi, WO16......secevsee 34, 484 53, 599 19, 115 
Jan. 1 to Dec. 31, 1916.......ccc.0- 32, 263 70,595 38, 332 
Jan. 1 to Dec. 31, 1917............- 53, 340 84,131 30,791 
Jan. 1 to Dec. 31, 1918............. 71, 376 252, 846 181, 470 
Jan. 1 to Dec. 31, 1919............. 89, 410 239, 021 149,611 
Jan. 1 to Aug. 10, 1920............] 64,011 88, 471 4, 46 

Bas ccecnssccanenneincest 357,013 | 810, 845 453, 832 
| 








Mexico furnished $2,053,000, and Peru and 
China each $1,000,000 of the $5,494,000 of 





silver imported during the monthly period 
ending August 10, most of the remainder 
coming from Colombia, Canada, Bolivia, and 
the Dutch East Indies. Of the $5,962,000 of 
silver exports, $1,899,000 was consigned to 
Hongkong, $1,657,000 to England, $1,065,000 
to China, and the remainder principally to 
Japan, Canada, and Mexico. 

Moderate liquidation of the principal loan 
and investment accounts; ac- 
companied by a_ substantial 
reduction in net demand de- 
posits and a further increase in accommoda- 
tion at the Federal Reserve Banks, are the 
main developments in the banking field as 
indicated by the weekly condition statements 
of about 815 member banks in leading cities 
for the period July 16 to August 20. 

Holdings of Government securities showed 
a downward course until the last week under 
review, when, as a consequence of the August 
16 issue of about 157 millions of loan certifi- 
cates, certificate holdings increased by 50 
millions, as against a gradual reduction in 
these holdings by 79 millions during the pre- 
ceding four weeks. Loans secured by Gov- 
ernment war obligations show a steady reduc- 
tion, amounting to over 40 millions for the 
period, loans backed by corporate securities 
declined about 41 millions, while other loans 
and investments, including commercial loans 
and discounts, increased by about 66 millions. 
Total loans and investments of reporting in- 
stitutions, accordingly, show a further de- 
crease for the period of over 50 millions. 
Accommodation at the Federal Reserve Banks 
for reporting member banks increased during 
the five weeks from 1,953 to 2,086 millions, 
or from 11.8 to 13.6 per cent of the reporting 
banks’ total loans and investments. For the 
member banks in New York City an increase 
in this ratio from 12.1 to 13.6 per cent is 
shown. 

Principal changes in the condition of the 
Federal Reserve Banks between July 23 and 


The banking 
situation. 


460! August 20 include an increase of nearly 200 


millions in the holdings of discounted bills, the 
larger share of this increase, viz, 130 millions, 
being represented by the increase in the hold- 
ings of ordinary commercial paper, as distinct 
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from paper secured by United States war obli- 
gations, including Treasury certificates of the 
more recent issues (so-called war paper). 
Holdings of purchased acceptances, largely 
bankers’ bills, show a further reduction of 32 
millions, while Treasury certificates on hand 
declined by about 25 millions, this decline repre- 
senting largely the amount of special cert'ficates 
redeemed by the Government during the period. 

Substantial increases are shown in the vol- 
ume of interbank discounting, the total hold- 
ings of paper discounted for other Federal 
Reserve Banks showing an almost continuous 
increase from 123 millions on July 23 to 166 
millions on August 27. The latter amount was 
held exclusively by the Boston and Cleveland 
banks. Of the total discounts held by the latter 
bank, the share held for other Federal Reserve 
Banks was slightly larger than the amount of 
paper held under discount for its own members, 
while in the case of the Boston Federal Reserve 
Bank this share was about 36 per cent. No 
change is shown in the list of rediscounting 
institutions, which includes the Federal Reserve 
Banks of Richmond, Atlanta, St. Louis, Min- 
neapolis, Kansas City, and Dallas. It is nota- 
ble that the total increase of 33 millions in the 
holdings of paper, rediscounted for other Fed- 
eral Reserve Banks, is about equal to the aggre- 
gate increase in rediscounts with other reserve 
institutions shown by the four Federal Reserve 





Banks which continued to apply progressive 
discount rates, viz, the banks of Atlanta, 
St. Louis, Kansas City, and Dallas, this increase 
falling about 11 millions short of the increase in 
the total discounts for their member banks. 
Holdings of acceptances purchased by the 
Philadelphia, Cleveland, and San Francisco 
banks from the New York and Chicago banks 
show a further increase from 42.5 to 48.9 
millions. 

Both Government and members’ reserve de- 
posits show some increases, with the conse- 
quence that net deposits at the close of the peri- 
od, 1,718 millions, were about 32 millions larger 
than five weeks earlier. Federal Reserve note 
circulation shows a further expansion of over 
85 millions, while Federal Reserve bank note 
circulation increased by nearly 11 millions. 
The banks’ gold reserves, in consequence of 
further export withdrawals, declined 11.5 mil- 
lions, while the loss in total cash reserves, be- 
cause of further silver deposits by the Govern- 
ment, was slightly over 6 millions. The banks’ 
reserve ratio shows a gradual decline for the 
period from 44.4 to 43.2 per cent. 

A vacancy occurred in the membership of 
the Federal Reserve Board on 
August 10, when the unex- 
pired term to which Mr. Henry A. Moehlenpah 
was appointed by the President September 5, 
1919, came to an end. 


Personnel, 
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BUSINESS, INDUSTRY, AND FINANCE, AUGUST, 1920. 


Continued readjustment of economic and 
business conditions generally has been the 
characteristic feature of the month of August. 
There are already indications that the transi- 
tion period is nearing a halt and that an im- 

rovement of the general situation is in sight. 
evnrGleslaen, there is still much to be done 
before business, prices, and industry can be re- 
garded as having settled down upon a stable 
basis. In manufacturing districts Federal ‘Re- 
serve agents report dullness of business accom- 
panied by an unusual degree of hesitation on 
the part of middlemen and dealers. This is 
the result of reaction among consumers who 
have refused to pay excessive prices and of 
some tendency to unemployment in various 
directions due to the letting down of demand. 
In the agricultural regions the promising crop 
prospects have given a much more hopeful turn 
to affairs and have tended to minimize the 
broader questions of price adjustment, money 
rates, nie industrial unrest. In those parts of 
the country the paramount idea is production 
upon a large scale accompanied by improve- 
ment of transportation and better labor con- 
ditions. Where the processes of distributing 
and financing are more important, the prospect 
of betterment is less immediate, although 
fundamental conditions are slowly improving 
and the underlying business situation is usually 
described as sound. Prices still show a ten- 
dency to fall and for the month of August the 
Board’s index number of wholesale prices has 
shown a reduction of 7 points. While differ- 
ences were noted between the indexes of some 
of the price-reporting agencies early in the 
year, there is now practical uniformity, al- 
though some show greater or more rapid de- 
clines than others. 

In district No. 1 (Boston) business condi- 
tions generally have been characterized by 
‘dullness to a degree rather more than usual,” 
a fact which is assigned to the “widespread 
and undoubtedly heavy liquidation on the part 
of merchants, * * * chiefly in wearing apparel 
lines,’ who ‘‘have to an unprecedented degree 
cancelled orders placed, resulting finally in 
almost universal curtailment of production’’ 
by establishments engaged in the industry. 
The effect of the situation has been modified 
by the fact that reaction has been so closely 
restricted to a particular field. Retail mer- 
chants show caution. 

In district No. 2 (New York) it is found that 
“the period from July 1 to August 20 has been 





' that the 


one of shifting credit, but with no substantial 
change in the volume of bank loans.” The 
number of banks borrowing from the Federal 
Reserve Bank has decreased from 380 early 
last November, when the discount rate was 
raised, to 313 on August 1 of this year. ‘‘ Man- 
_ufacturers and merchants have at last realized 

eriod of constant expansion has 
about reached the limit of its possibilities.’’ 
As to the price situation, the opinion is ex- 
pressed that ‘‘ while some prices were increasing 
and many remained stable, so large a number 
of important commodities have declined” as 





to indicate that ‘‘with further credit inflation 





fidence. 


”) 


checked natural laws are once more operating. 

In district No. 3 (Philadelphia) prices in 
textiles, leather, and shoes continue to drop 
and the same is true of cloths and clothing, 
while there seems to be some ground for fearing 
a recurrence ef labor unrest. Slight improve- 
ment in transportation is encouraging but 
inadequate. Retail trade shows a favorable 
prospect. 

In district No. 4 (Cleveland) the demand for 
funds‘is still heavy, collections are somewhat 
variable, but ‘satisfactory when all circum- 
stances are considered,” and lake ore movement 
and coal shipments are improving. 

In district No. 5 (Richmond) the outstand- 
ing feature of the information received by the 
Reserve Bank is “optimism and confidence in 
the basic soundness of general conditions.” 
It is nevertheless admittedly hard to specify 
definite developments which justify this con- 
Manufacturers are receiving insuffi- 
cient orders to keep them running steadily in 
all cases, but they are taking a more hopeful 
view. 

In district No. 6 (Atlanta) improvement in 
crop prospects which was so strong a factor 
during July has been somewhat offset by 
reaction in August. Prices are moving down- 
ward. Some wholesalers show reductions in 
sales but retailers report an increase of 16.3 
per cent in net sales over July last year. On 
the whole, the position is hopeful. 

In district No. 7 (Chicago) “caution rules in 
business.’’ Retailers have found limits in the 
popular purchasing power and business is 
‘slowing up a little’? with the net result “a 
waiting attitude.” ‘Dearth of liquid capi- 
tal is largely responsible for the situation. 

In district No. 8 (St. Louis) “the volume of 
trade holds up well as contrasted with the 





corresponding period last season, and to date 
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there has been no marked decline in the pur- 
chasing power of the public.”’ There is evi- 
dence of “more definite and significant steps 
in the direction of readjustment than has been 
observed up to this time.’ Greater optimism 
and a greater disposition to economy and 
caution are observed both among the public 
and among merchants. Crops are large and 
prices for them are high. 

In district No. 9 (Minneapolis) “the slowing 
up of business which was noted during June 
has been offset to a considerable extent during 
July by the rising tide of business confidence.” 
However, ‘stringent money conditions pre- 
vail” and “liquidation of merchandise has 

rogressed very slowly. Some food prices 
a fallen. There has been no shortage of 
labor to handle the crop. Transportation 
conditions are the keystone to the business” 
side of agriculture. 

In district No. 10 (Kansas City) business 
men ‘‘see no cause for serious apprehension on 
account of * * *~ price adjustment, money 
tightness, or industrial unrest.’ They have 
produced this year the largest all-round crops 
of food products in history and believe that 
improvement of transportation and the rapid 
movement of the goods to the consumer is the 
urgent need. 

In district No. 11 (Dallas) favorable factors 
include “further improvement in the condi- 
tion of crops and ranges; increase in volume 
of wholesale and retail trade; increase in 
building activity; increase in farm’ granaries 
for the storage of wheat awaiting shipment; 
and improved movement and supply of freight 
cars.” As against these desirable factors, 
there is noted “excessive rains in the cotton 
belt, conducive to depredations of insects; 
further inflation of credit; increase in business 
failures; depression in demand for products 
of the live-stock industry; and shortage of 
labor for harvesting cotton.’ Trade has 
reacted well from seasonal dullness, but it is 
believed that “the margin of surplus income 
from production this year will not be sufficient 
to support any radical expansion of industry 
and commerce” in the year 1920-21. 


In district No. 12 (San Francisco) it is re-- 


ported that “favorable growing conditions 
during the past month have improved the 
prospects for good crops in all sections 
* * * except some of the dry farming 
sections.” Labor is well employed and only 
one considerable strike is in progress. Har- 
vesting is progressing satisfactorily with fairly 
adequate labor, but car shortage is present. 
The agricultural situation has during the 


month of August reached a point at which 
returns can be counted upon with much more 
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certainty than heretofore and the outlook has 
continued to be in the main favorable. In 
district No. 9 (Minneapolis) the Federal Re- 
serve Bank’s own estimate of crop yield shows 
much larger production of wheat, oats, barley, 
and flax thanin 1919, with rye only a little be- 
hind last year. There is ‘‘a total production of 
610,000,000 bushels of small grains as com- 
pared with 421,000,000 bushels in 1919. The 
corn crop prediction of 245,400,000 bushels 
on August 1 is about 3,000,000 bushels better 
than a year ago.” In district No. 10 (Kansas 
City) the situation is equally favorable. ‘All 
in all, the reports now show that 1920 is one 
of the best, if not the very best, crop in years.” 
The bank is disposed to believe that the 
Government’s estimate of 261,226,000 bushels 
of wheat as compared with 301,000,000 bushels 
last year is too low, while oats will be hardly 
less than 200,000,000 bushels and corn has 
made remarkable progress, the estimated 
yield now being 483,000,000 bushels. Other 
crops are in excellent condition, especially 
hay. On the Pacific coast the total estimated 
yield of wheat is a little under 100,000,000 
yushels for the district, as compared with 
101,000,000 bushels in 1919. Corn, oats, and 
hay show good advances over 1918 and 1919. 
The hop crop is much larger than last year and 
75 per cent of it has been sold, while the amount 
of deciduous fruits on the Pacific coast is ex- 
pected to be greater than was anticipated. 
In the Pacific Warieons the yield of apples 
is estimated at 25,500 carloads as against 32,600 
carloads in 1919. In the Middle West the 
seventh district (Chicago) reports that crops 
‘‘promise well, with indications for a larger 
production than a year ago in all excepting 
wheat.” 

Accompanying the generally favorable July 
outlook for cotton was a decrease in price. 
In district No. 11 (Dallas) the ‘“‘cotton re- 
— wonderfully to the best July weather 
that the crop has enjoyed for several years,” 
but subsequent excessive rains are conducive 
to depredations of insects. This is reflected 
in the figures of condition on July 25 as against 
June 25, while the Federal Reserve Bank’s 
own detailed survey of counties as of August 1 
seems encouraging. District No. 6 (Atlanta) 
reports the condition of cotton not very differ- 
ent in July from that of June and states that 
the boll weevil is now present in practically all 
of the cotton counties of Georgia. While the 
Florida cotton crop has improved slightly, that 
of Louisiana has deteriorated, but the Missis- 
sippi and Tennessee crops show improvement. 
As for August developments, ‘‘the reports of 
damage by excessive rains during the first two 
weeks in August have been somewhat discour- 
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aging.” The condition of the cotton crop on 
August 25, as reported by the Department of 
Agriculture, was 67.5 per cent—a decline of 
about 6.6 points from that on July 25, and 
somewhat less than the 10-year average. 

In live stock, district No. 11 (Dallas) reports 
that ranges are in fine condition, the stock 
itself being ‘‘ prime” and the situation gener- 
ally favorable. In district No. 10 (Kansas 
City) fine pasturage has tempted many grow- 
ers and feeders to hold their stock, and car 
shortage has tended to accentuate the same 
situation. 

The movement of agricultural products to 
market is still affording the basis for more or 
less anxiety and uncertainty. There has been 
improvement in railroad conditions, but it 
has been insufficient. In district No. 9 (Min- 
neapolis) the agitation for empty cars suit- 
able for grain has brought substantial results, 
but not all that had been expected. Receipts 
of empty grain cars for the five weeks ending 
July 3 averaged 1,629 cars per week, or 35 per 
cent of those ordered sent, while in the four 
weeks ending August 1 the weekly average was 
2,427 cars, or 53 per cent. ‘This improve- 
ment of 800 cars per week is encouraging, 
although not sufficient to meet the needs of 
moving the new crop.” Total grain receipts 
during July, 1920, are reported by the Min- 
neapolis Chamber of Commerce as about 
10,000,000 bushels, while shipments were 
8,061,000 bushels. On the whole, there has 
been an increase of about 10 per cent in the 
receipts and a @ecrease of about 17 per cent 
in the shipments’as compared with June, while 
there is a decrease of about 5 per cent in the 
total receipts and shipments of flour for the 
same period. The amount of wheat in terminal 
elevators in Minneapolis and Duluth on July 
31 was 2,145,000 bushels, as against 912,000 
bushels on the corresponding date a year ago. 
In district No. 10 (Kansas City) the move- 
ment of grain to the markets of the district 
has been in greatly reduced. volume as com- 
pared with a year ago, notwithstanding larger 
crops. During July, 1919, receipts of grain 
and flour at Kansas City were 13,841,550 
bushels, but for July, 1920, 6,770,250 bushels. 
Shipments in July, 1919, were 3,132,000 bush- 
els and in July, 1920, 4,498,000 bushels. 
Figures of July receipts and shipments at 
Omaha, St. Joseph, Wichita, and Oklahoma 
City were less than a year ago by 40 to 60 per 
cent, due to the car shortage. It is now 
thought that it would be better for the grower 
to provide storage for himself and to dis- 
tribute the marketing of grain over a longer 

eriod. Grain markets during the month 
Lave been active. Prices declined substan- 





tially at Minneapolis during July and the 
early part of August, while at Kansas Cit 
“there were sensational declines in prices.” 
This is ascribed to “favorable crop reports.”’ 
Reports from mills representing 75 per cent of 
the flour-producing capacity of the Minne- 
apolis district show operations at 44.6 per 
cent of full capacity during the four weeks 
ending July 31, as compared with 46.8 per 
cent in the four weeks ending July 3 and 40.5 
er cent one year ago. Recent trade reports 
indicate that sales are still small, although 
inquiry is fairly large. 

An important situation has developed in 
connection with the marketing of grain. 
According to district No. 7 (Chicago), ‘‘it 
will be recalled that last year there was a 
heavy carry-over of grain, farmers starting 
out with the intention of holding for a few 
months for a more favorable price level. 
They encountered an extremely bad transpor- 
tation situation, which prevented the market- 
ing of grain when prices did improve. The 
result was rather disastrous, as in many in- 
stances farmers were forced to carry grain 
for many months against their wish and to 
borrow at the banks. Much of this is still 
being carried by the banks, either on farms or 
in country elevators. This tends to make the 
farmer cautious. If cars are obtainable the 
farmer, as a rule, is not delaying shipment of his 
grain to market. Another factor militating 
against widespread storage of grain is the 
uncertainty as to the future course of the com- 
modity markets.” 

Live-stock prices also show a downward 
drift for some classes, Minneapolis reporting 
substantial reductions in beef prices and a 
moderate reduction in lambs. Receipts of 
cattle and calves at 15 principal markets during 
July were 1,188,019 head, as compared with 
1,290,265 head during June and 1,527,881 
head during July, 1919, the respective index 
numbers being 118, 128, and 152. Receipts of 
hogs amounted to 2,115,639 head during July, 
corresponding to an index number of 92, as 
compared with 2,746,390 head during June 
and 2,411,539 head during July, 1919, the re- 
spective index numbers being 125 and 110. 

eceipts of sheep for July were 1,301,458 
head, as compared with 1,006,528 head during 
June and 1,558,767 head during July, 1919, 
the respective index numbers being 95, 74, 
and 114. District No. 10 (Kansas City) 


reports that “the July movement of live stock 
to the six markets of this district was 8 per 
cent less in volume than in June and 23.5 
per cent less than in July, 1919. A total of 
1,459,891 animals were received at the mar- 
kets during the month, as against 1,586,193 




















SEPTEMBER, 1920. 


FEDERAL RESERVE BULLETIN. 915 








in the previous month and 1,909,890 in the 
corresponding month last year. A large part 
of the losses in receipts was on hogs. _ 

The heavy declines indicated, especially in 
the movement of cattle, calves, and sheep, are 

enerally attributed to the smaller movement 
rom areas affected by the drought at this time 
last year. ) 

The iron and steel situation during the 
month has not materially changed. Railroad 
conditions are somewhat better, but advances 
in freight rates have introduced a new factor 
into the price perennens Pig iron has ad- 
vanced during the past few weeks and Besse- 
mer iron, as well as other products, has also 
risen. The movement of iron and steel from 
the mills and furnaces has continued on the 
increase and the leading producer in the Pitts- 
burgh district has reduced its accumulations 
by about 65,000 tons. The trend toward the 
easing up of congestion at the works is more 
pronounced in some cases than in others. In 
district No. 3 (Philadelphia) iron and steel 
producers ‘‘still suffer seriously from transpor- 
tation inadequacy.” In some lines a slacken- 
ing of demand has been noticed. Higher 
freight rates are expected to add considerably 
to manufacturing costs. Both in districts 
No. 3 and No. 4 there is a falling off in the 
daily output of pig iron and the same is true 
of some steel products. In district No. 6 
(Atlanta) ‘‘the shortage of freight cars has 
grown more serious during the past month.” 
Pig iron is piling up in the district and iron 
and steel movements are greatly delayed. 
Consumption of pig iron is holding up well 
and steel mills in the district as a whole are 
working at more than 80 per cent of capacity. 
In spite of the difficulties encountered in the 
industry, a hopeful spirit generally prevails. 
In district No. 3 (Philadelphia), for instance, a 
large manufacturer whose principal product 
is bar iron is optimistic about conditions for 
the rest of the year, while rails are in strong 
demand and miscellaneous steel products are 
finding a good market. The unfilled orders of 
the United States Steel Corporation at the 
close of July were 11,118,468 tons, correspond- 
ing to an index number of 211, as compared 
with 10,978,817 tons at the close of June, corre- 
sponding to an index number of 208. Steel 
ingot production during July was 2,802,818 
tons, as compared with 2,980,690 tons during 
June, the respective index numbers being 116 
and 123. Pig iron production during July was 
3,067,043 tons, as compared with 3,043,540 
tons during June, the respective index num- 
bers being 132 and 131, although the average 
daily output was somewhat less during July. 





Lake ore shipments from the Superior region 
in July were 9,638,606 tons, bringing the total 
to August 1 to 26,079,111 tons, which compares 
with 25,181,848 tons on the corresponding date 
in 1919, and 26,608,933 tons in 1918. The 
1918 tonnage is that which the producers have 
set out to duplicate during the present season, 
and it is shown that they are only slightly 
below their goal. 

Congestion on the railroads, which was the 
source of so much anxiety and difficulty during 
the earlier part of the summer, is gradually 
yielding to special effort to relieve it. District 
No. 4 (Cleveland) reports that the outlook 
in the lake trade is a little better than a 
month ago. The coal movement has shown a 
steady gain since the recent orders of the Inter- 
state Commerce Commission. In district 
No. 3 (Philadelphia) ‘‘moderate improvement 
* * * has taken place during the past 
month. * * * Cars are moving a little 
more freely to destinations.”” There has been 
no reduction in prices for spot coal. New 
freight rates are expected to add from 65 to 85 
cents a ton to the cost of anthracite to the 
retailer. In district No. 6 (Atlanta) Alabama 
coal production shows a little improvement, 
but strikes are still on in various fields. Coke 
production is below the demand and car short- 
age is still felt. In district No. 4 (Cleveland) 
coal movement is showing a steady gain all 
around. There is still shortage in various parts 
of the country, not for immediate needs but 
as compared with the estimated demand of 
coming months. The bituminous output is 
estimated by the Geological Survey as 226,000,- 
000 tons for the first half of this year (1920) 
as compared with 218,000,000 tons in the cor- 
responding period last year. Allowing for im- 
So pang exportation there is an indicated 

alance for domestic consumption of 215,000,- 
000 tons, against 211,000,000 tons last year. 
Production of bituminous coal for the country 
at large during July amounted to 45,526,500 
tons, as compared with 44,462,500 tons during 
June and 42,698,000 tons during July, 1919, 
the respective index numbers being 123, 120, 
and 115. Sporadic labor difficulties in the 
coal industry have to some extent retarded 
production, but in the main the figures 
show that conditions heretofore have been 
reasonably favorable. The production of an- 
thracite, however, will be curtailed in conse- 
quence of the recent widespread cessation -of 
work by miers. Production during Jul 
amounted to 7,785,000 tons, as compared wit 
7,754,000 tons during June and 7,803,000 tons 
during Ju:v, 1919, the index number for all 


‘three months being 105. 
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In petroleum there is a growth in produc- 
tion in Kansas, Oklahoma, Wyoming, and 
Colorado. For the two first-named States 
there is an increase during the first seven 
months of 1920 as compared with the same 
period in 
79,360,000 barrels. 
in the Oklahoma field, including Kansas, 
Oklahoma, and Wyoming, have been very 
satisfactory during July. The stock of oil in 
storage in district No. 10 (Kansas City) on 
July 1, 1920, was 60,712,000 barrels as against 
61,604,000 barrels on January 1. On _ the 
Pacific coast the daily production during 
July averaged 279,000 barrels as compared 
with 273,000 in June. Stored stocks were 
24,405,000 barrels on July 31, a decrease of 
964,150 barrels during the month. Shortage 
of gasoline continues to be general on the 
Pacific coast, while in district No. 10 (Kansas 
City) the summer demand is at its height and 
shipments to the Pacific coast are being made 
from the mid-continent and Rocky Mountain 
fields. The market for petroleum during the 
month of July was steady and quiet, with the 
price of crude oil generally subject to little 
change. In district No. 11 (Dallas) drilling 
results improved during July and for the district 
as a whole 868 wells were completed as com- 
pared with 650 in June. The daily average 
output during July was 375,000 barrels, a 
decrease of 7,500 from June. The outlook in 
the Texas field is regarded as very promising. 

In metal mining there was a curtailment ot 
production at the opening of July with regard 
to zinc and lead, but later there was a partial 
resumption of work, resulting in an average 
weekly output of about 10,000 tons at the end 
of the month. Curtailment and rearrangement 
of production has helped to adjust the labor 
situation. There has developed a relative 
reduction of output, but a deficiency of cars 
has continued to be marked, even as compared 
with the supply of ores on hand. Cars in- 
tended for other products are now being used 
to ship ores. The price of zine ores has in- 
creased from $45 at the opening of July to 
$47.50 for 60 per cent concentrates. ad 
ore prices also showed a decided advance for 
the month from $90 to $100 per ton on 80 
per cent lead. The average output has fallen 
off in the Colorado metal mining district. 
Production reported during July by reduction 
plants in the Cripple Creek district totaled 
38,222 tons, or a gross value of $468,568. 
Some indications of improvement in minin 
activity are reported. With the exception o 
zinc, however, recent trade reports indicate 
extreme quiet in these industries, little in- 
terest being shown by consumers, 





1919 from 64,189,000 barrels to | 
Developmental operations | 





General manufacturing has varied widely in 
different parts of the country during the 
months both of July and August as a result 
of sporadic depression and suspension of work, 
coupled with difficulties of various kinds in 
connection with the continuation of produc- 
tion. There is still depression in woolens and 
cottons, knit goods and underwear, wearing 
apparel, shoes, leather, and various other 
articles. Resumption of activity immediately 


after Labor Day is promised in a number of 


sections and it is held that there is some indi- 
cation that retailers’ stocks are becoming so 
reduced that active buying must soon be 
resumed. District No. 1 (Boston) reports 
that tanneries in the district are still eo 
or operating up to about a 50 per cent basis. 
While there has been some resumption of shoe 
manufacturing, numerous large concerns are 
still either wholly closed down or operating 
on short time and they are purchasing little 
leather. Prices for side leathers are off 10 to 
13 per cent from last month, but still 50 to 100 
per cent higher than in 1913-14. Hides are 
accumulating. District No. 5 (Richmond) 
reports that shoes are moving from manufac- 
turer to retailer slowly, while buyers are holding 
off in the hope of reductions. Leather has 
weakened, but there is little prospect of the 
saving reaching the consumer for a good 
while, owing to the length of time required 
in shoe production. In district No. 7 (Chicago) 
first hands are holding leather and are finding 
more than usual difficulty in financing it. 
Cancellations are still active. Sales are 50 
per cent off from 1919 for the first seven months 
of 1920. The automobile demand for leather 
‘Gs the only really rosy spot in the picture.” 
In district No. 3 (Philadelphia) shoe manu- 
facturing plants have been shut down or run- 
ning at minimum capacity, but have now 
resumed operations preparing samples. Orders 
are slow in being placed. The public has been 
refraining from purchasing high-priced shoes 
but has bought freely at reductions. Stag- 
nation still exists in leather. Few tanneries 
are operating and the transportation situation 
is in part blamed. From district No. 8 (St. 
Louis) it is reported that business in shoes is 
steady, prices are definitely lower, but the 
decline is not as marked as had been looked 
for (except in a few special grades), and that 
the country merchants are in a somewhat 
more steady frame of mind. 

As for wool and woolen goods, district No. 1 
(Boston) reports that the situation in the wool 
industry is difficult to diagnose, the Boston 
market being dull, although the supply, 
especially of the finer grades, available for use 
is not excessive, if production should become 
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normal. 
the month of August were either closed or run- 
ning on part time. Returned goods are felt to 
be insufficient to meet the public demand when 
it revives. ‘‘Briefly, therefore, the whole wool 
situation is one of waiting and caution, with 
hand-to-mouth buying on the part of the 
manufacturer.” In district No. 3 (Philadel- 
phia) ‘‘there is an unprecedented situation,”’ 
with ‘an absence of activity such as has never 
been known.” ‘‘Such is the apathy shown in 
the market that samples for spring (1921) 
materials which in normal times would have 
been displayed in July have not been prepared 
in numerous instances.” In the clothing 
trade, district No. 5 (Richmond) states that 
“clothing manufacturers report dull business, 
with a decided reluctance on the part of the 
retailer to enter into further contracts.” <A 
change in the demands of customers is noted, 
and it is believed that lower-priced goods 
made of coarser wool may figure more largely 
during the coming season. District No. 7 
(Chicago) finds that ‘‘fine wools are scarce and 
coarse wools are a drug on the market.’ There 
has been ‘‘a flood of cancellations, slow pay- 
ment for goods already delivered, and a general 
slowing down of the apparel industries.” 
In cottons district No. 1 (Boston) reports 
that ‘‘dullness in cotton this month is fully as 
ronounced as during * * * June and 
uly and dealers report only buying by the 
mills in small lines for immediate require- 
ments.’ Nevertheless, there has not been as 
general curtailment in production as had been 
anticipated. According to United States cot- 
ton statistics, cotton held in mills in the dis- 
trict for July was 660,893 bales, while the 
amount consumed during July was 198,233 bales. 
Prices for combed and carded yarns were lower 
at the middle of August than earlier, and ‘‘con- 
sumers of spot yarn have found the supply so 
lentiful that they have been in no mood to 
uy in advance of current needs.’”’ In district 
No. 3 (Philadelphia) further curtailment of 
operations has been noted among cotton-yarn 
manufacturers. Spinners are accumulating 
large stores of finished products. The acute 
situation of the cotton-yarn industry is at- 
tributed to the restriction of credit by the 
banks, although the policy of the banks is 
believed by larger manufacturers to be correct. 
In knit goods the deadlock between underwear 
manufacturers and jobbers still continues— 
jobbers waiting for Sires prices while manu- 
facturers make no attempt to sell their product. 
The situation in hosiery is but little better, 
while in underwear the only buying demand is 
for export. In district No. 1 (Boston) small 


wares are reported lower in price than last 


| 
| 


Woolen mills in New England during 





month, and there is a feeling among some 
wholesalers that retailers might well sell 
cheaper and still make a good profit. 

In other manufacturing lines there is more 
or less difference of condition. District No. 
3 (Philadelphia) reports activity in broad silks, 
although the buying movement was not general 
and few silk mills continued open. In paper 
and twine district No. 1 (Boston) finds that 
there is still difficulty among dealers in procur- 
ing sufficient supplies to meet the demands of 
the trade. Stocks are believed to be small. 
Prices continue from 100 to 400 per cent higher 
(wholesale) than in prewar times and are still 
tending upward. District No. 3 (Philadelphia) 
states that production of paper for the first six 
months of 1920 exceeded that of the same period 
in 1919 by about 9 per cent. Prices have ad- 
vanced in most grades of paper. Hope for a 
new source of supply of wood pulp from Alaska 
is entertained in various quarters. The out- 
look is said to be encouraging in drugs and 
chemicals, although the inactivity of the 
textile and tanning industries has reacted 
upon the trade. There is a plentiful supply of 
most raw materials for drug making, but 
American crude drugs are difficult to obtain. 
Sales are far in advance of this time last year. 
In rubber there is some anxiety. District No. 
3 (Philadelphia) reports that there is ‘‘a de- 
creasing demand for tires.” No difficulty exists 
in getting raw materials. 

In lumber and building material the situa- 
tion is also variable. In some districts the 
expectation that heavy buying would develop 
in anticipation of higher freight rates has been 
disappointed. Stocks are small in numerous 
quarters. In district No. 6 (Atlanta) the 
lumber market is still dominated by the 
transportation situation. Curtailment of pro- 
duction is becoming more general, but apart 
from a continuous scarcity of cars the imme- 
diate outlook is satisfactory. In the Middle 
West high costs of lumber, millwork, and 
other materials have seriously retarded build- 
ing. In district No. 10 (Kansas City) lumber 
and material markets have been inactive, with 
lowered demand due to unsatisfactory dis- 
tribution. In New England, district No. 1 
(Boston), dwelling house construction is still 
backward, partly due to the increased cost of 
material and labor. On the Pacific coast, 
district No. 12 (San Francisco), car shortage 
restricts lumbering operations and 20 per cent 
of the mills are closed, while those that are run- 
ning are operating at only 75 per cent capacity. 
For the last four weeks in July reports from 122 
mills operating on Douglas fir show production 
31 per cent below normal as compared with 
7.5 per cent during the preceding four weeks. 
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Unshipped orders amounted to 330,000,000 
feet as compared with 343,000,000 feet. Build- 
ing, however, is active. In district No. 9 
(Minneapolis) lumber cut and shipped by pro- 
ducers increased about 50 per cent during the 
month. While average orders on hand by 
southern pine producers decreased from 502,- 
927,000 feet for July 9 to 389,850,000 feet for 
July 30, production during the same period 
shows an increase, the average figure for the 
week ending July 30 being 468,983,000 feet, 
which is about 75 per cent of normal. 

The labor situation is reported generally 
favorable. In district No. 1 (Boston) employ- 
ment in the textile industries is somewhat de- 
pressed, and the same is true of the shoe facto- 
ries, certain of which, however, have started 
up again, but with production curtailed. 
Returns from public employment offices show 
that the number of positions reported filled 
during July suffered a loss of 34 per cent from 
June of this year and 34 per cent from July of 
last year. io spite of curtailment of output 
and reduction in number of operations in cer- 
tain industries, the report of the New York 
State Industrial Commission shows a decrease 
of only one-half of 1 per cent between June and 
July in number of factory workers. Since the 
report of district No. 2 was received, there has 
been a strike on a leading traction company 
in New York City. District No. 7 (Chicago) 
reports the labor situation ‘‘distinctly better, 
though there is some shortage.’”’ On the Pacific 
coast ‘‘the supply of labor about equals 
demand throughout the district.”’ 

The volume of trade, both wholesale and 
retail, is reviewed as usual in the Board’s special 
reports on that topic. Generally speaking, 
retail trade is fairly satisfactory. The Board’s 
systematic report on wholesale trade conditions 
has not been extended throughout all Federal 
Reserve districts. The data at hand, however, 
indicate an interesting and, on the whole, 
promising situation. Price reductions have 
evidently led to a revival of buying activity on 
the part of retailers in the South and West. 
Reports from wholesale dry goods firms in the 
Atlanta district show average increases in sales 
of 79.1 per cent in July as compared with June. 
Nevertheless, the sales of these same firms were 
still 26.6 per cent below the figures for July a 
year ago—a vivid illustration of the extent to 
which buying activity had fallen off in preced- 
ing months. The Dallas reports also indicate 
increased activity in wholesale dry goods, al- 
though sales are slightly below July, 1919. 
San Francisco reports show increases of about 
one-third in value of sales over the preceding 
month for 12 wholesale dry goods houses, while 
the sales exceeded those for a year ago by nearly 








32 percent. Wholesale grocery firms reporting 
show only slight increases in sales during the 
month, in some instances recording decreases, 
while the same is true for hardware and shoe 
lines. In the San Francisco district returns 
based on sales of 23 wholesale hardware con- 
cerns indicate average declines of 7.7 per cent 
as compared with June, while 13 wholesale shoe 
establishments showed reductions of 10 per cent 
in volume of sales. Reports uniformly testify, 
however, to the fact that hardware sales have 
averaged much above those for July a year ago, 
while the limited data available for wholesale 
shoe houses shows that in this line the volume of 
sales is below that of last year. Downward 
tendencies in wholesale prices are noted for 
groceries, dry goods, and shoes, but no evidence 
of weakening is found in wholesale hardware or 
furniture lines. It is probably significant that 
so important a jobbing center as St. Louis re- 
ports good buying activity on the part of retail- 
ers to meet heavy current needs, although here, 
as elsewhere, there is an indisposition to make 
commitments for the future. 

The situation in the retail trade has not 
changed in any essential way since last month. 
The volume of sales continues moderately large. 
In all districts sales in terms of value are greater 
than those during the same month last year. 
In many districts sales of essential comeesiiinn 
in terms of papain amounts are said to be fully 
as great and in some cases to exceed those dur- 
ing the same period last year. These results, 
however, have to a large extent been accom- 
plished by means of reduction sales. The de- 
mand for luxuries and semiluxuries has every- 
where notably fallen off. Merchants are main- 
taining an attitude of caution in replenishing 
their stocks, apparently waiting for prices to 
reach a position of greatef stability. 

Financially the month has been quiet. In- 
terest and discount rates have continued high, 
with general scarcity of funds. The reserve 
position of the Federal Reserve Banks has been 
well maintained. The Federal Reserve Bank 
of Boston reports that reserve conditions are 
improving and that the expected stringenc 
in the money market usual during the fall 
months should not be greater than last year. 
The bill market for bankers’ acceptances in 
New York has continued active, with supply 
more plentiful toward the end of the period 
and demand fairly well sustained. There is 
evidence that investors are taking up Liberty 
bonds and Victory notes for permanent ab- 
sorption. Sales of new securities continue to 
fall off and financial operations are postponed 
whenever possible because of the difficulties 
arising out of high rates of interest. There is 
some slowing down of collections and this has 
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been an unfavorable element in the financial 
position of some lines of business. On the 
whole it is believed in most districts that more 
favorable financial conditions are in sight and 
that merchants ana manufacturers, while 
drawing heavily upon the resources of the 
banks, are doing so primarily for productive 
purposes and not for speculative or nonpro- 
ductive objects. Liquidation has been carried 
still further in the stock market and prices 
have reached in New York levels lower than 
those of February or May. The news of the 
higher railroad-rate decision caused only a 
temporary recovery. Call money rates have 
generally been moderate, ranging from 7 to 9 
er cent practically throughout the period. 
Ime money has been scarce and the charge 
for it has been high. 

On the Pacific coast member-bank condi- 
tions are not far from stable. Interest and 
discount rates, however, have shown some 
tendency to harden during the past month. 
Some of the southern banks show a consider- 





able increase in their accommodations to mem- 
ber banks. An increased strain has been im- 
posed upon the present situation as the result 
of active harvesting. From the grain dis- 
tricts (Minneapolis) it is reported that moder- 
ate liquidation of loans was made by customers 
during July, although an actual calculation of 
the extent of it is said to be difficult to make. 
Money rates have remained firm, with little 
change. 

The collection situation has been the sub- 
ject of a special inquiry during the past month 
and the results of it are presented elsewhere. 
In a general way, the situation is fairly 
favorable, with collections slowing down in a 
number of instances due to desire on the part 
of people to conserve their funds in order to 
avoid ethasth os at high rates from banks, as 
well as to lack of funds in other cases, due to 
slow movement of commodities. Someincrease 
in commercial failures is noted practically 
throughout the country, but there are many lines 
in which the change, if any, has been small. - 
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SPECIAL REPORTS ON BUSINESS CONDITIONS. 


THE MOVEMENT OF LOANS. 


The movement of loans in the several Fed- 
eral Reserve districts shows considerable vari- 
ation. Demands are reported to be heavy on 
the whole, with conditions virtually unchanged 
from the preceding month. District No. 5 
(Richmond) and district No. 11 (Dallas) report 
recent expansion in the loans of member 
banks, but district No. 9 (Minneapolis) and 


district No. 10 (Kansas City) state that 
moderate liquidation of loans has begun. In 


districts No. 2 (New York) and No. 3 (Phila- 
delphia) very little change in the volume of 
bank loans is reported, while in district No. 1 
(Boston) causes locally operative have brought 
about a liquidation of bank loans in Boston 
proper, with some slight increases in other parts 
of the district. 


DISTRICT NO. 1 (BOSTON). 


Member banks in Boston show a $12,000,000 
decline in loans and investments from July 16 
to August 13; on the latter date these stood 
at $775,000,000 against $787,000,000 four weeks 
earlier. The decline was distributed among 
all types of loans and investments, the reduc- 
tion in loans secured by stocks and bonds 
being some $5,000,000, in certificates of in- 
debtedness some $4,000,000, and in commer- 
cial loans and investments almost $2,000,000. 
In comparison with the decline in loans and 
investments there has been practically no 
change in either demand deposits or time de- 

osits, while such change as has occurred has 
oni due to the reduction of Government 
deposits. Loans from the Federal Reserve 
Bank have been reduced some $12,000,000. 
Member banks in New Haven, Hartford, Spring- 
field, and Providence do not show any decrease 
in loans, there being in fact a slight increase, less 
than $500,000, while deposits remain the same as 
on July 16. Loans with the Federal Reserve 
Bank, however, have increased slightly, due 
undoubtedly to the withdrawal of Government 
deposits in these institutions. Notwithstanding 
this increase in loans in the Federal Reserve 
Bank, the fact stands forth that 9 out of the 24 
member banks in these cities on August 13 
were not borrowing at all from the Federal 
Reserve Bank of Boston. 





DISTRICT NO. 2 (NEW YORK). 


The period from July 1 to August 20 has 
been one of shifting credit, but of no substan- 
tial change in the volume of bank loans. 
This, however, may be considered as equiva- 
lent to a slight decrease in loans, for loans 
normally increase somewhat during July and 
August in anticipation of autumn demands. 
Since July 1 the deposits of the New York 
City banks have decreased $147,000,000 and 
the Federal Reserve Bank of New York has 
lost $61,000,000 of gold through the gold 
settlement fund to other districts. The loss 
of deposits is due in part to reductions of out- 
of-town bank balances, but more largely to 
the maintenance of smaller balances by com- 
mercial customers, either to avoid further 
borrowing or in anticipation of having to 
borrow less during the coming months. Grad- 
ual liquidation in the prices of securities has 
lessened the demand for call money, resulting 
in slightly lower rates, but otherwise the 
credit situation has remained unchanged dur- 
ing the past 30 days. 


DISTRICT NO. 3 (PHILADELPHIA). 


Banks in the third district show little change 
in condition during the past month. If any- 
thing, there has been a slight increase in loans 
and deposits. Philadelphia Clearmg House 
members shared in the increase in loans, but 
they are still considerably below the figures 
which they reported earlier in the year. 

Commercial paper dealers feel that some firms 
at least are adjusting their finances to the 
present credit situation and are offering “anges 
in smaller volume. The general supply is 
sufficient however to care for the small demand 
from the banks. It is said that greater dis- 
crimination is being shown in purchases and 
that first-class paper only is wanted by many 
institutions. The average rate is unchanged 
at 8 per cent for good names. 


DISTRICT NO. 4 (CLEVELAND). 


There is no slackening in the demand for 
funds. This may be said to be éspecially true 
of the rural banks, where efforts are being 
made to finance the farmer. 
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The manufacturing districts report no change 
in credit conditions. The principal reasons 
given for making new loans and renewing old 
ones are ‘‘large inventories occasioned by the 
necessity of making larger purchases than 
usual to insure adequate supplies of goods and 
raw materials, large quantities of finished goods 
because of inadequate transportation facilities, 
cancellations of orders, and slow collections.” 

In some sections it is reported that custom- 
ers’ balances in banks are smaller than ever 
before, indicating a probability that more and 
more money is being converted into inventory 
and manufactured goods, now known as 
“frozen capital.’’ The liquidation of: these 
goods depends upon how soon traffic condi- 
tions may be restored to the point where they 
may find their way to market. 


DISTRICT NO. 5 (RICHMOND). 


Condition reports received from 82 member 
banks show an increase in outstanding loans 
and investments amounting to $7,311,000 in 5 
weeks, totals for week ending August 6 being 
$490,261,000 as against $482,950,000 for the 
week ending July 2, 1920. This would cer- 
tainly seem to prove that no sudden and disas- 
trous calling of loans is being done by member 
banks, as is sometimes charged. During the 5 
weeks deposits increased $15,087,000 in the 
same 82 banks. Banks are meeting all actual 
needs, and there is little evidence of serious 
credit strain except in speculative fields or in 
cases in which corporations have attempted to 
expand too rapidly. Railway condjtions have 
not improved sufficiently to release very much 
frozen credit now tied up in raw materials and 
finished goods for which transportation can not 
be secured. 


DISTRICT NO. 7 (CHICAGO). 


Ordinarily credit demand is heaviest in the 
fall of the year, because of agricultural neces- 
sity, and the present year is no exception. 
Considerable attention has been devoted to the 

ossible effect of new crop requirements at the 
fe because of their already loaned-up con- 
dition. There is a wide divergence of opinion 
among bankers as to the probable demands. 
Both the country elevator operators and the 
farmers are clearing bins of any carry-over 
from the 1919 crop where possible, to make 
way for the new yield, but this is a slow proc- 
ess. Credit frozen to grain carried over from 


last year will be released for new usage with 
the marketing of old grain, which is now ac- 
tively under way with an added supply of cars 
in the grain belt. 








DISTRICT NO. 8 (ST. LOUIS). 


No marked changes in financial conditions in 
the district occurred during the past month. 
There is a continued broad demand for money 
and credits, with the call from the country 
particularly urgent. There has been some 
liquidation in loans, and during the past week 
or ten days certain country banks have slightly 
reduced their obligations. The slump in de- 
posits, however, continues. Sharp price re- 
ductions in some staples have had a tendency 
to promote liquidation of accumulated stocks. 
Thus far the massive requirements for crop 
financing have been met, and requirements of 
essential business are being well cared for. 
Consensus of opinion among bankers is that 
with a continuance of the recent conservative 
policy in the matter of apportioning credits 
and the discouragement of speculation in all 
forms, general business can be carried forward 
without serious disturbance until the return 
flow of money begins in the fall. Efforts on 
the part of railroads to increase transportation 
efficiency and expedite the crop movement 
are expected to be reflected shortly in the 
release of enormous credits heretofore tied 
up in delayed freight. To the South, where 
the old crop of cotton has not been sold, banks 
have been obliged to carry a heavy burden, 
but withal financing of the growing crop has 
been adequately handled. Rates are high, 
and present indications are that there will be 
little change. 

Commercial paper houses report extreme 
dullness in their line, July and August business 
being well under that of preceding seasons. 
Country banks are buying sparingly, and the 
large city institutions are too closely pushed 
to supply regular and routine demands of 
their customers to invest in paper of this class. 
Some paper has sold fractionally above 8 per 
cent, but the prevailing rate is still 8 per cent, 
with no names, however good, obtaining con- 
cessions under that figure. 


DISTRICT NO. 9 (MINNEAPOLIS). 


Reports received from 35 selected member 
banks in the larger cities in this district, and 
which comprise about 75 per cent of the lend- 
ing operations of the Federal Reserve Bank, 
indicate that a moderate liquidation of loans 
was made by customers during the month of 
July. These member banks reduced loans to 
customers by $5,000,000 between July 2 and 
August 6, and this was effected by a decrease 
in customers’ deposits amounting to $4,000,000. 
These member banks liquidated loans at the 
Federal Reserve Bank amounting to $4,900,000, 
and this was effected in part by sales of Gov- 
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ernment securities made by these banks 
amounting to $2,400,000. 

Between July 2 and August 6 the Federal 
Reserve Bank collected $4,900,000 from the 
larger banks and loaned about $3,900,000 to 
other member banks, thereby realizing a net 
reduction of accommodation to member banks 
in this district of $1,000,000. 


DISTRICT NO. 10 (KANSAS CITY). 


There are many evidences that liquidation 


of loans has set in, throughout the wheat sec- 


tions in particular, which may be expected to 
become Seevine in September. Demand for 
loans continues strong at the reserve cities 
and rates remain firm. There is noticeable a 
slight improvement in the car situation, and 
should this improvement continue there is 
every reason to expect that this district will 
rapidly regain its financial position. 


DISTRICT NO. 11 (DALLAS). 


Notwithstanding the generally auspicious 
outlook throughout the district, the present 
inflation of credit makes it certain that the 
margin of surplus income from production this 
year will not be sufficient to support any radical 
expansion of industry and commerce in the form 
of new enterprises in 1921. Bank loans have 
been steadily mounting during the past six 
months, until now the Dallas Federal Reserve 
Bank’s loans to member banks are two-thirds 
larger than they were a year ago, and the district 
is drawing extensively upon the surplus funds of 
other sections. Liquidation during the coming 
fall months, therefore, should be and is ex- 
pected to be heavy, except in those sections 
where cotton is being heavily damaged by 
weevils, worms, or grasshoppers, and in certain 
parts of the extreme western section of the 
district where weather and market conditions 
have not been favorable to the cattle and 
sheep, industry. Cotton being the district’s 
chief reliance for the payment of its obligations, 
the extent of enna liquidation this fall will 
depend largely upon (1) the average price 
commanded by the 1920 crop, and (2) the 
growers’ ability to hold in check during the 
next few weeks the ravages of insects resulting 
from recent excessive rains. 

Condition reports of reserve city banks as 
of July 30 tied the increased strain im- 

osed upon the present credit situation by the 
ai emands of industry and agriculture 
pending the harvesting of crops. Loans in- 
creased $6,260,000 over the total reported 
June 25, and bills payable with Federal Reserve 
Bank were larger by $10,235,000. 





COLLECTION CONDITIONS. 


In connection with the preparation of the 
report on business conditions in the several 
Federal Reserve districts during August, special 
attention was given to the collection situation, 
and information was obtained from a large 
number of business houses as to their experi- 
ence since the opening of the present year. 
Considerable differences appear as between the 
several districts, and as between different 
lines of industry. Where the decline (with 
relation to volume of business done) has 
occurred, it commenced more largely in the 
second quarter, although in a relatively small 
number of cases it was apparent about the 
opening of the year. In certain cases the 
decline is not found until about July, while 
some houses report improvement in collections 
during August. In the agricultural districts 
it is in general too early in the year to accurately 
judge conditions, as dependence is placed on 
the crops to supply funds for the liquidation of 
accounts, but on the whole relatively little or 
no decline in collections is reported. In the 
manufacturing districts, on the other hand, 
collections have declined broadly in those 
industries, such as tanning, textiles and auto 
tires, which have witnessed a decline in sales, 
while in general they have been well main- 
tained in other industries, such as hardware 
and drugs and chemicals, in which activity has 
continued. The manner in which the slowing 
up is manifested also varies with the industry 
in question. Where a high percentage of cash 
discounters is normally found, this decrease will 
naturally oecur in the percentage of those taking 
the discount, rather than in the percentage of 
accounts running past due. On the whole, from 
certain districts, such as No. 3 (Philadelphia), it 
is reported that the first mentioned has been 
the particular form in which the slowing up has 
been noted, while in district No. 4 (Cleveland) 
it is stated that it was also the earliest indica- 
tion of the slowing up, while ‘‘as the credit 
pinch became more apparent the falling off 
showed noticeably in the percentage of ac- 
counts running past due.” In district No. 12 
(San Francisco) the falling off has been equally 
pronounced in the two ways. 

Turning to the agricultural districts, in 
district No. 9 (Minneapolis) while ‘‘October 
Ist is the ‘big pay day,’ and July and August 
are slack months with few collections due, 
collection conditions on the whole are good,” 
and there has been no increase in bad debts. 
‘‘Business has been dull in many lines,’ with 
‘very little overstocking and consequent ina- 
bility to settle obligations promptly.” From 
district No. 10 (Kansas City) it 1s stated that 
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with the exception of ‘‘some sections where 
car shortage has interfered with the movement 
of grain, and comparatively few accounts are 
running overdue, merchants report that they 
have not noted any decline in collections since 
the beginning of this year.” Turning to the 
South, in district No. 5 (Richmond) ‘‘collection 
conditions are not far from normal.” In 
district No. 11 (Dallas), while general liquida- 
tion in the fall will depend upon the cotton 
crop, ‘‘July witnessed an appreciable slowing 
up of collections as compared with the situation 
earlier in the summer, but a falling off in collec- 
tions at this season of the year is a normal oc- 
currence, as payments are usually at a low ebb 
ag prior to the harvesting of the cotton crop.” 
n district No. 6 (Atlanta) ‘‘collections are not 
as good as for the past month or two. _Increas- 
ing numbers of accounts are being allowed to 
run past due, and collections are harder to 
make.”’ 

In some of the districts in which manufac- 
turing plays a larger réle, collections appear to 
have been affected to a greater extent. This 
has been most noticeable, according to the 
report from District No. 3 (Philadelphia), “in 
those lines which have been affected by de- 
clining business demand,” certain lines show- 
ing little if any change. In district No. 4 
(Cleveland) it is believed that the slow move- 
ment of freight may have “contributed more 
to the slowing up of collections than has the 
difficulty in securing bank accommodation.” 
It is stated from that district that ‘while the 





general situation as regards collections may be 
said to be satisfactory when all circumstances | 
are considered, the month of June appears to 
have been the turning point in nearly all lines 
of business. Collections from the first of the 
year through the month of May were reported 
as normal, for the most part, but in some lines 
the slowing up dened as early as February. 
Since June collection resistance has increased, 
although a few firms note an improvement in 
August.”’ From district No 7 (Chicago), it is 
stated that in nearly all ‘branches of trade 
there is manifested a more general tendency on 
the part of the purchasers of goods to ignore 
discounts or ask extensions. Soins of this is 
traceable to the usual seasonal let-up, but not 
all of it can be so explained.’’ Most houses’ 
collections, however, are reported ‘good or 
normal.” In district No. 2 (New York) 
“delayed collections are reported generally 
throughout the millinery, fur manufacturing, 
clothing, men’s furnishing, and leather trades” 
as well as in textiles. ‘‘ Prompt collections are 
reported in the drug jobbing, crockery, glass- 
ware, hardware, and cutlery trades, while the 








piano trade reports continued good payments.” 
In district No. 12 (San Francisco) about 50 per 
cent of the reporting firms have experienced no 
decline in collections. 

Turning to individual industries, wholesale 
grocers almost universally report collections nor- 
malorgood. The status of collections is reflected 
in the following table, which gives average per- 
centages since January 1, 1920, of outstand- 
ings on the first of each month to last month’s 
sales, as reported by wholesale grocers’ asso- 
ciations in various sections of the country. 
Caution is necessary, however, in the use of 
these figures, as the averages are unweighted, 
and moreover the number and identity of 
reporting firms changes somewhat from month 
to month. 

Average collection percentages. 
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| Penn. . 

| syl- od | 

| vania, bras- | 

New | F6* | 54:,| Ili: (Mich- ka, | Okla- | Galt 
York.| soy ‘| nois. |igan.| and | homa.| ‘0 
s 4 Min- } nia. 
| anc : 
Dela- — 

| ware. | a. 

1920. | | 
ne Pei 105.5 | 93.0 | 81.9 |...... 68.9} 98.2 | 104.0 | 104.5 
Feb.1 94.7| 93.4 | 83.8 |...... 77.4 | 101.6 | 109.0| 97.5 
SS alepebetay 113.1 | 105.8 | 85.5 |...... | 87.5 | 101.3 | 106.0 | 112.0 
Apr.1 95.2} 92.8 | 79.0 |...... 70.9| 89.7| 99.9| 99.6 
May 1 100.9 | 92.3 | 76.9 | 82.7 70.7| 88.6| 99.8) 96.1 
DUO Ricencves a 93.3 | 89.3 | 78.6 | 79.2 | 74.6| 92.7| 105.0! 95.0 
July 1..... 95.7 | 86.0 | 72.6 | 79.8 | 65.9 | 86.0 | 106.0 | 101.9 
Aug.1.... 85.9 | 75.0 endian 78.5 | 67.9 88.0} 107.0 | 100.2 





While this is the general situation, from 


district No. 4 (Cleveland) it is stated that 


“wholesale grocers report that some of their 
heaviest buyers are slow in making remit- 
tances, and are showing a tendency to becom- 
ing slightly delinquent.” The wholesale gro- 
cers at this.time of the year are receiving many 
goods for the fall and winter trade, requiring 
funds in excess of those received from collec- 
tions, and certain of them are thus slow in 

aying current bills. In district No. 6 (At- 
ianta) certain leading firms report a falling off 
in collections, stating that it commenced in 
June, and was especially marked with supply 
merchants in small towns. <A leading eastern 
canner reports that collections have been more 
difficult dane the last six months, but espec- 
ially since June 1. A leading flour miller notes 
a falling off in collections of bills on open 
account, commencing with February, and 
most pronounced in that month, with June 
the next most noticeable month, but collec- 
tions are now again normal. The slump oc- 
curred on sales to the small baker with little 
capital, and is ascribed to “‘ overanxiety of mill- 
ing salesmen to increase business after war-time 
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regulations were removed.” Ninety per cent of 
the product of the milling industry, however, is 
sold on documented drafts, and the opinion is 
expressed that these are probably out five or 
ten days longer now than a few months ago. 
Flour manufacturers’ collections in district 
No. 8 (St. Louis) ‘‘are not uniformly satis- 
factory.” 

Among lines in which collections have been 
well maintained are also drugs and chemicals, 
tobacco, and hardware. In district No. 3 
(Philadelphia), however, ‘“‘a slight retardation 
in drugs and chemicals collections is noted,” 
but in district No. 8 (St. Louis) ‘“‘in drugs and 
chemicals, and hardware, and in metal goods 
generally, the recent upward pace has been 
well maintained.”” Hardware manufacturers 
in district Nw. 4 (Cleveland) report a decline 
in collections beginning with July, being most 
noticeable during August, and found especially 
in accounts running past due. In the steel 
industry collections are reported as generally 
satisfactory with the exception of the auto- 
mobile trade. No decline is reported in general 
by hardware manufacturers in district No. 7 
(Chicago). Several hardware jobbers in district 
No. 6 (Atlanta) state that they have expe- 
rienced no decline in collections, one a decline 
only in July, and one reports that while 
“fairly good, collections are not what they 
should be,” and attributes this to advance in 
prices, stating that “the country merchant 
can not make enough on the turnover to take 
care of the advance that he has to put in the 
replacement of goods.’ Agricultural imple- 
ment manufacturers report that collections in 
general are slower, although the time of com- 
mencement is given variously as from March 
to July, and one states merely that collections 
are ‘much slower than they were a year ago.” 
Local dealers generally are stated to have been 
unable to finance themselves at their local 
banks, and the manufacturer has been under 
the necessity of extending short-time credit. 

Prominent among lines which have been 
adversely affected are leather, textiles, and 
auto tires. In the tanning industry the situa- 
tion is rather mixed. The volume of business 
is small and a considerable number of firms, 
owing to careful selection of purchasers, report 
no decrease in collections. In district No. 3 
(Philadelphia) the latter was the case with 
about one-half the number of tanners report- 
ing, the others showing a decline commencing 
variously in March, April, and June and about 
July 1, being given in several cases as most 
pronounced in June. Several state that the 
decrease is most pronounced in the percentage 
of those who formerly discounted their bills 








but who now take full time. Tanners in 
district No. 4 (Cleveland) ‘generally report. 
collections as very satisfactory, although a 
slowing up is noted, particularly on the part 
of those who are always inclined to be dila- 
tory.”’ Shoe manufacturers in this district 
report a noticeable decrease in the percentage 
of discounters, an increase in the number of 
accounts permitted to run past due, and 
numerous requests for extension of open 
accounts. In district No. 3 (Philadelphia), a 
decline is reported by certain shoe manufac- 
turers, commencing with May or June. Shoe 
manufacturers in district No. 7 (Chicago) 
generally report a decrease, commencing in 
practically all cases in May and given by some 
as most pronounced in June, by others as 
equally pronounced in May and July. The 
decrease is noted in accounts running past due. 
Shoe wholesalers in district No. 6 (Atlanta) in 
general report a decrease commencing in April, 
May, or June, and most pronounced in most 
cases in July, being most noticeable in past 
due accounts. One remarks that ‘slowness 
seemed rather general, but more pronounced 
in country and small town accounts,” while 
several report greater effort required in making 
collections. 

Cotton yarn collections in district No, 3 
(Philadelphia) are reported extremely poor 
and requests for extensions are common. 
Some leading silk manufacturers report a de- 
crease in collections, most marked on the whole 
since about June. In the various branches of 
the wool industry a slowing up is reported, and 
is noted by certain houses in district No. 3 
(Philadelphia) as occurring more largely in the 
second quarter or in July. Hosiery and under- 
wear manufacturers in this district report a 
slowing up of collections, remarked more par- 
ticularly during June and July. A oe ol 
underwear manufacturer in district No. 9 
(Minneapolis) shows a percentage of past due 
paper to total volume this year of 3 per cent as 
against 1.2 per cent in 1919, this being credited 
to the aaa country merchant of the Middle 
West, and rather to dislike for bookwork than 
to financial insecurity. Comparing the same 
two periods, however, the percentage of dis- 
counters shows an increase of 4.5 per cent. 
Textile collections in district No. 4 (Cleveland) 
were extremely good until the end of May, there 
being much anticipation, but there has been a 
noticeable slowing up since June 30 and a 
practical elimination of anticipation. A recent 
“investigation by one of the New York credit 
agencies indicates that about 20 per cent of 
accounts of the smaller concerns are overdue. 
While the accounts of the larger textile houses 
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are in somewhat better condition, it was esti- 
mated that 12 to 15 per cent of these pay- 
ments were also delayed. While this is a very 
high percentage of slow accounts, the general 
opinion of the trade looks for some gradual 
“oe in payments as prices steady.” 

he majority of wholesale dry goods houses 
in district No. 4 (Cleveland) state that their 
‘percentage of collections for the first six 
months was in excess of that for the same 
period last year. There is, however, less in- 
clination to anticipate the usual dating, prob- 
ably due to inability to secure acieieinaary eal 
accommodation.”’ While certain houses in 
district No. 7 (Chicago) report no decline in 
collections, but on the contrary show an in- 
crease, one house reports a decrease since May, 
discounters now passing the discount and open 
accounts in a considerable number of 
running past due. Certain houses in district 
No. 3 (Philadelphia) report that collections are 
‘not quite as free as recently,”’ and some cotton 
goods commission houses indicate a falling off 
during August. There has been a seasonal 
decrease in district No. 6 (Atlanta), noticed 
particularly in accounts running past due, but 
one house states that ‘‘they have been un- 
usually good, that is, for the summer season,”’ 
while another has been able to ‘‘ keep the show- 
ing of actual collections as good as in the last 
two or three years only at the expense of a 
great deal of more effort.” 

Reports received from leading clothiers indi- 
cate a falling off in collections since April. A 
large manufacturer in district No. 7 (Chicago) 
notes an increase of 47.5 per cent in average 
receivables outstanding at the end of the month 
during April to July, inclusive, as against 
January to March, inclusive. Another shows 
82 per cent of its outstandings at the end of 
June over 30 days old, while at the end of 
April about 23 per cent had run longer than 30 
days. From St. Louis, however, it is stated 
that collections in this line, ‘‘while not as good 
as they have been, are in the main satisfactory.” 
In district No. 4 (Cleveland) clothing and gar- 
ment trade collections are said to be satisfac- 
tory, although there has been little anticipation. 
The percentage of past due accounts, while 
showing an increase over earlier in the year, is 
still very small, and August collections are 
said to show improvement. In district No. 1 
(Boston) collections in the men’s furnishing 
industry are good, although in district No. 3 
(Philadelphia) several reports show a decrease 
since about April or May. In district No. 2 
(New York), as noted above, delayed payments 
are reported generally in the industry. 
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In the rubber tire industry it is reported from 
district No. 4 (Cleveland) that ‘‘a slow decline 
is noted beginning in January.’’ Not until 
May 10 (and June 10 in the northern part of 
the country), at which time bills for the heavy 
deliveries during the winter months are due, 
‘‘was a material drop in collections observed, 
due to retardation of sales owing to slow de- 
liveries and a rainy spring, and inaoility to 
obtain bank accommodation.”’ In district No. 
3 (Philadelphia) ‘‘collections are reported as 
very slow, and this is attributed to the fact 
that customers are unable to secure accommo- 
dation at the bank,” being especially felt in 
view of the large capital required due to high 
prices. In this district collections are also 
slowing up in other branches of the rubber 
industry. Inasmuch as automobiles are largely 
sold against sight draft, no change is noted in 
collections, with the exception of one manufac- 
turer in district No. 7 (Chicago), who reports 

fe on 
open account. 


PRODUCTION AND ORDERS OF UNDERWEAR. 


Certain data are being gathered monthly 


iby the Association of Knit Goods Manufac- 


turers of America relative to production, ship- 
ments, unfilled orders, and cancellations in the 
knit-underwear industry. 

Fifty-seven mills belonging to the associa- 
tion report their production of winter and 
summer underwear for the month of July at 
583,190 dozen (73.4 per cent of normal out- 
put). June reports from 54 mills gave a pro- 
duction total of 560,034 dozen (80.3 per cent 
of normal). 

Twenty representative mills reported for 
June and July the following data (in dozens): 





Gain. 





| June. July. Loss. 
} 
i 
Unfilled orders, first of month...... 987, 084 770,995 | 216,089 }....... 
New orders during month.......... 49,663 | 22,847 | 26,816 |....... 
Shipments during month........... 245,366 | 285, 130 |........-. | 39, 764 
Cancellations during month........ 20,386 | 16,698 Fd -POe 
Production during month.......... 266,140 | 230,418 | 35,722 |....... 





Thirty-two mills reported similar data for 
July alone as follows: 





Unfilled orders first of month, 1,285,005 dozen 

Production during month, 421,790 dozen (79.6 per cent 
of normal production). 

New orde:; received during month, 36,291 dozen (8.6 
per cent of production). 

Shipments during month, 461,332 dozen (109.3 per cent 
of production). 

Cancellations during month, 24,416 dozen (5.7 per cent 
of production). 

Balance of orders on hand August 1, 835,558 dozen 
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CONDITION OF WHOLESALE TRADE. 


Increase (or decrease) in volume of net sales during July, 1920, 
as compared with the preceding month. 
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Increase (or decrease) in volume of net sales during July, 1920, 
as compared with July, 1919. 
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DISTRICT NO. 6 (ATLANTA). 


A majority of reports received from whole- 
sale grocery firms in the district show substan- 
tial reductions in the money volume of sales 
during July as compared to sales for June. 
Most reports show increases over sales for 
July, 1919, ranging from 5 per cent to as high 
as 65 per cent and 70 per cent. 


While there 





may be some occasional reaction, the opinion 
of the trade generally indicates a gradual de- 
cline in prices. 

The increase in money volume of sales by 
reporting wholesale dry goods firms ranges 
from 16.4 per cent to 114.2 per cent over sales 
for June. All reports show decreases as com- 
pared to July, 1919, ranging from 17.2 per cent 
to 37.5 per cent. Buying is limited to actual 
needs, and lower prices are looked for. 

Comparison of sales during July and June by 
wholesale hardware firms vary from a decrease 
of 9.1 per cent to an increase of 55.4 per cent. 
Compared to sales for July last year, one report 
shows a decrease of 25.3 per cent, while a 
majority of reports show increases ranging up 
to 57.2 ps cent. While there is some expec- 
tation of lower prices later on, there seems to be 
no immediate prospect of a material change. 

Wholesale te firms report increases for 
July over June as high as 50 per cent, while in 
only one or two cases are decreases shown. 
Only one report shows an increase over July 
last year, decreases in other instances ranging 
from 6 per cent to 28 per cent. The down- 
ward tendency is expected to continue, but by 
a long swing rather than precipitately. Whole- 
sale cancellations of orders during June and 
July are now to some extent being reinstated. 


DISTRICT NO. 11 (DALLAS). 


The increased volume of orders booked in 
July by wholesale dealers in dry goods, hard- 
ware, drugs, and automobile supplies, as re- 
ported by our correspondent firms, indicates 
that retailers are now beginning to lay in 
stocks in preparation for the fall trade. 

Reports indicate that the wholesale apparel 
trade shows symptoms of renewed strength, 
following an exceptionally dull summer season. 
According to newspaper accounts of the first 
“buyers excursions” recently conducted by 
the large wholesale centers in this district, 
buying of fall merchandise has opened up on 
a more enlarged scale than the wholesalers 
were led to expect by the previous attitude of 
extreme caution on the part of the retail dis- 
tributors. Although the excellent crop pros- 
pects have unquestionably created a more 
hopeful feeling in all lines of business, the effect 
of the present strained condition of credit is 
still apparent in the volume of orders reported 
booked by the wholesale trade last month, as 
contrasted with sales in July, 1919. 

While all reporting lines except farm imple- 
ments showed an increase in sales over the 
month of June, 1920, July sales of dry goods, 
groceries, auto supplies, and farm implements 
were below the record of July, 1919. Only 
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hardware and drugs scored gains for the 12- 


month period. July witnessed an appreciable 
slowing up of collections as compared with the 
situation earlier in the summer. It may be 
said, however, that a falling off in collections 
at this season of the year is a normal occur- 
rence, as payments are usually at a low ebb 
just prior to the harvesting of the cotton crop. 

Wholesale prices generally were stationary 
in July, with a slight weakening shown in cer- 
tain grocery staples and in dry goods, and an 
upward tendency in the drug and hardware 
lines. Hardware dealers report that it is be- 
coming increasingly difficult to secure goods 
from manufacturers, whose supply of raw ma- 
terials and manufactured stocks is said to be 
unusually low at this time. Wholesale stocks 
on hand July 31, measured by cost values, 
showed substantial increases over those of a 
year ago in all reporting lines except dry goods. 

his situation denotes, to some extent at least, 
an improvement in the transportation service, 
which, though still the subject of general com- 
plaint, is more satisfactory than it was a year 
ago. 

DISTRICT NO. 12 (SAN FRANCISCO). 


Department stores and wholesale grocery, 
dry goods, and shoe stores reported a slight 
downward tendency in prices during the past 
month, while wholesale hardware, stationery, 
and furniture stores reported an upward ten- 
dency in prices. Reports indicate that the 
transportation situation is not interfering with 
local deliveries, but many concerns report 
difficulty in securing shipments from the East 
because of car shortage. Collections during 
July were reported in general as good, the 
same as in June, although an increasing num- 
ber of stores reported that July collections 
were only fair. 


Condition of Wholesale Trade During July, 
District No. 12. 


1920, in 





Percentage of increase or decrease in net sales for July, 1920, | 


over July, 1919. 
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Drugs: San Francisco, 29.1 per cent; Portland, 11.1 per cent dis- 
trict, 23.7 per cent. 


‘Includes reporting drug firms. 


° Decrease. 








Percentage of increase in net sales Jan. 1-July 30, 1920, over 
same period, 1919. 
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Drugs: San Francisco, 21.3 per cent; district, 25.2 per cent. 


1 Includes reporting drug firms. 2 Decrease. 


Percentage of increase or decrease in net sales for July, 1920, 
over June, 1920. 
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Drugs: Portland, 8.2 per cent;! district, 4.7 per cent.! 
1 Decrease. 


Loans for Essential Industry. 


Governor Harding, in a letter of reply to a 
lumber company on August 27, discussed the 
question of essential production as follows: 


The Federal Reserve Board has done nothing by act or 
rmplication to discourage loans for essential building op- 
erations. The Board is well aware that the country is sev- 
eral years behind in its building operations, due to cur- 
tailment during the period of the war. It recognizes the 
urgent need for more houses for dwelling and business pur- 
poses and realizes that construction work now under way 
is not nearly great enough to supply the requirements. 
This is due in part to the difficulty in making the necessary 
financial arrangements, for many of the savings banks, in- 
surance companies, and other lending institutions have 
invested heavily in Government bonds and are just finish- 
ing the liquidation of the indebtedness incurred in making 
these investments, while others have applications on file 
for loans which have to be taken up in regular course. 


| Another obstacle to the progress of building operations is 


the lack of adequate transportation facilities. We are now: 
having the seasonal movement of crops and the facilities of 
the railroads will be severely taxed for the next few months 
in furnishing adequate transportation for this purpose. 
The abnormal cost of construction is having its effect upon 
building operations, many owners being reluctant to build 
under existing circumstances, even where they are able to 
make satisfactory financial arrangements. 

While the Federal Reserve Board has pointed out the 
necessity, in the present circumstances, for the exercise of 
more discriminating judgment on the part of banks gener- 
ally in granting accommodations, it has repeatedly stated 








SO Re ating ow 


he nee pe cermin okey ete ee 


928 


FEDERAL RESERVE BULLETIN. 


SEPTEMBER, 1920. 








that care should be taken to do nothing to interfere with 
essential production. The Board has never undertaken to 
define what in its opinion might be regarded as essential 
and nonessential loans: it has stated that this is a matter 
which should properly be left to the judgment of the indi- 
vidual banks. There can be no question that the produc- 
tion and distribution of the basic necessities of life, such as 
food, fuel, and clothing, are essential, and it is obvious that 
shelter is also a fundamental necessity. 

The Federal Reserve Board does not feel that it can be 
justly charged with responsibility for any restrictions of 
credit to the building industry. The rediscount transac- 
tions of the Federal Reserve Banks are limited by section 
13 of the Federal Reserve Act and reserve banks are not 
permitted to make direct loans to borrowers; they can 
only discount for member banks upon their indorsement 
“notes, drafts, and bills of exchange arising out of actual 
commercial transactions; that is, notes, drafts, and bills 
of exchange issued or drawn for agricultural, industrial, or 
commercial purposes, or the proceeds of which have been 
used, or are to be used, for such purposes, the Federal Re- 
serve Board to have the right to determine or define the 
character of the paper thus eligible for discount within the 
meaning of this act.’’ ‘Notes, drafts, and bills admitted 
to discount under the terms of this paragraph must have a 
maturity at the time of discount of not more than 90 days, 
exclusive of days of grace.’’ The Federal Reserve Banks, 
therefore, clearly have no power to finance building opera- 
tions in the sense that a savitigs bank or insurance com- 
pany can finance such operations by taking a mortgage 
extending over a term of years, but when a building op- 


eration is properly financed in advance by contract with | 


some responsille individual, firm, or corporation to furnish 
money at various stages of the construction, a reputable 
owner or contractor ought to have no difficulty in getting 
short-time accommodations at his bank for pay-roll pur- 
poses or for current purchases of material. Notes given 
under these conditions maturing within 90 days and other- 
wise conforming to the provisions of the Federal Reserve 
Act are eligible for discount at a Federal Reserve Bank 
when offered by a member bank with its indorsement. 


Erratum. 


Attention has been called by Mr. Basil B. 
Blackett, of the British Treasury, to an error 
contained in statistics printed in the FEDERAL 
ReserVE Buvetin for July (p. 667). At that 
point the note circulation of the United King- 
dom at the end of May, 1920, was given as 
459,780,000 pounds sterling. This figure, Mr. 
Blackett points out, really includes twice over 
7,850,000 pounds sterling of bank notes held 
in the currency note reserve. To that extent 
it vitiates the comparison with 1919, inasmuch 
as no notes of the bank were then held in the 
currency note reserve. In future this factor 
if not allowed for may seriously affect figures, 
the notes of the bank held in the currency 
note reserve about the beginning of August 
already amounting to 18,600,000 pounds ster- 
lmg. Allowance should therefore be made in 
the figures given on page 667 of the BULLETIN 
for July to the extent of the 7,850,000 pounds 
sterling for which allowance was not made. 
Thanks are due to Mr. Blackett for the infor- 
mation. 


‘number of kinds of raw material. 





TERMS OF SALE. 


The following is the sixth of a series ot 
articles giving data as to current practice and 
recent history of terms of sale in the principal 
industries. Acknowledgment is due the vari- 
ous branches of the Government and the many 
business houses, individuals, and trade associ- 
ations who have courteously furnished the in- 
formation. 

TANNING. 


The tanning industry is very complex. 
There are two principal branches. Sole- 
leather manufacturers confine themselves 
largely to this branch, although also producing 
belting and harness leather to some extent. 
There is a greater diversity in methods of 
tanning upper leather and a tendency to 
specialize on making certain classes and 
grades.' The product is more varied, due to 
a wider range of uses, and there is a larger 
In addition 
to producing the various types of upper 
leather, a few tanners also include in their pro- 
duction bag and case, glove, fancy, and book 
leather. Most sole-leather tanners have a 
standard product for which there is a steady 
sale, consequently they produce considerable 
stock in advance of orders. 

Leather is largely sold direct by the tanner 
to the manufacturer of leather products. 
Estimates place the proportion of leather sold 
direct at over 75 per cent of the total output, 
these figures including sales by tanners through 
associated houses and subsidiary companies. 
Although perhaps the majority of firms from 
whom reports were received indicate no change 
in distributive methods during the past decade, 
some tanners report an increasing tendency 
to sell direct instead of through selling agents. 
The latter, however, may be employed in the 
sale of leather at a considerable distance from 
the tannery. One tanner believes that upper 
leather is sold to a larger extent through agents 
than is sole leather. The amount passing 
through the hands of leather dealers is very 
small. They are employed more largely in 
cleaning up job lots and in distributing to the 
smaller manufacturer. While considerable 
upper leather is sold on consignemnt, it is 
understood that a large quantity is sold out- 
right. Commission merchants in recent years 
are stated to be to a considerable extent be- 
coming direct owners of tanneries, and also 
hide importers and dealers. During the war 
period a considerable increase was noted in 
the number of small speculative jobbers. 





1 Certain of the data contained in this article have been taken from 
Onthank, The Tanning Industry. 
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Among jobbers, the “‘finders”’ are an important 
class, cutting up the stock and selling the 
smaller finder, cobbler, or shoe-repair man who 
is limited in his means, and carrying the large 
number of articles, such as thread, machine 
arts, rubber heels, etc., which he requires. ? 

eather belting is sold almost entirely direct 
by tanners to the manufacturers. 

The tanning industry has no marked seasonal 
aspect, and one tanner states that purchasing 
depends largely upon market conditions, busi- 
ness being unusually good when prices are firm 
and advancing, while less buying occurs when 
yrices are weak and easier. On-the whole, 

owever, business of the second half year is 
heavier than the first. Although most tanners 
who furnished data report no change in this 
regard during the past decade, some report 
that seasonal fluctuations are now less pro- 
nounced, One tanner states that since terms 
on sole leather were changed about 10 years 
ago, fixed buying periods have been largely 
obliterated. Broadly, there are, of course, 
two seasons, spring and fall, with a short dull 
veriod of several weeks after each season. It 
as been stated that deliveries in October in 
general are heaviest, due to the fact that shoe 
manufacturers are stocking up for their next 
run, as well as to reorders for midwinter trade, 
while activity is lowest about April or later. 
This applies more largely to leather used by 
the shoe industry, which it has been estimat- 
ed constitutes about 70 to 80 per cent of 
the total output. The demand for belting 
leather is not seasonal, but varies according 
to industrial requirements. When business is 
normal there is a steady trade all the year 
around in fancy leather. Purchases are made 
in the late winter and early spring for Easter 
business, and in the late summer and fall for 
Christmas business, with subsequent fill-in 
orders, and there is considerable buying for 
advertising purposes. 

There are many variations in terms of sale 
in the industry as a whole, but in each branch 
certain terms are recognized as regular. Stan- 
dard terms for sole leather are 4 per cent 10 
days, 3 per cent 30 days, 2 per cent 60 days, 
net 90 days. A considerable number of tan- 
ners, however, do not quote the 90-day terms, 
while some also omit the 60-day terms. 
Twenty days extra is largely given, or pay- 
ments permitted by a given date of the fol- 
lowing month, such as the 10th or 15th, for the 
previous month’s shipments. It has been 
stated that the terms of 3 per cent 30 days aie 





2 Itis estimated that from 30 to 35 per cent of all soleleather goes from 
manufacturers to sole cutters and the shoe-repair trade. 

3 Data obtained by the Federal Trade Commission for the year 1918 
give the output of shoe leather as 59 per cent of the total when measured 
in square feet, and 74 per cent when measured in pounds. 





practically ignored. Certain tanners give no 
20 days extra to purchasers taking 60 or 90 
days. Some tanners make shipments direct 
from the tannery instead of from warehouses 
in the larger centers, and in this case terms are 
often made cash discount for payment on 
arrival. Terms were changed some years ago, 
the general consensus of opinion placing the 
time at about 8 to 10 years. Prior terms were 
5 per cent 10 days, 4 per cent 60 days, “with 
almost any dating a shregvd buyer would feel 
inc.ined to exact under abnormal market con- 
ditions,” and the change occurred as a result 
of the strain upon the tanner’s resources. At 
first no 20 days extra was given, but this was 
shortly granted. It is stated by several au- 
thorities that dating is occasionally permitted 
at present, as for example, to jobbers in dull 
times. One tanner states that more recently 
there has been considered the question of 
a the discount from 4 per cent to 2 per 
cent which, state two authorities, was also 
attempted at the time the change in terms 
was carried out. The regular terms apply also 
on tanners’ sales of cut soles, which are pro- 
duced by several leading tanners (as well as by 
specialized manufacturers), and on rough belt- 
ing leather. Finished belting leather, however, 
bears terms of 5 per cent 10 days, with 4 per 
cent 60 days under special arrangement to 
cover long time in transit. Cut stock for shoe 
repairing purposes bears terms of 1 per cent 
10 days, in some cases with 20 days extra, and 
in some cases with net terms of 30 or 60 days. 
A leading tanner engaged in the sale of cut 


stock to finders makes terms of 1 per cent 10 


days, net 30 days on blocks and strips, but 
quotes 4 per cent 10 days, 2 per cent 30 days, 
net 60 days on other classes of cut stock. 
Regular terms on upper leather, including 
glazed kid and patent leather, are 5 per cent 
10 days, 4 per cent 30 days. Considerable 
flexibility exists with reference to the discount 
period, and monthly settlement, ranging from 
the Ist to the 15th, is frequent, while in many 
cases 30 days is granted. Under special agree- 
ment, with the 4 per cent discount, 60 days is 
specified in a few cases instead of 30 days. 
It has been reported that ‘‘the New England 
trade usually demand and frequently obtain” 
such terms. One tanner states that ‘‘it is not 
so much a question of changing terms as making 
our customers live up to them,” while another 
states that ‘‘terms of sale do not seem to be 
considered an obligation or contract to most of 
the shoe trade, and there is tremendous abuse 
in regard to the time taken in the payment of 
bills and the amount of discount deducted.” 
It has been stated by one authority that about 
10 years ago an unsuccessful effort was made 
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by certain tanners to shorten terms and reduce 
discounts on upper leather, while another states 
that some years ago an effort was made to re- 
duce the discount to 4 per cent. While these 
are the terms on finished leather, rough leather 
carries only a 1 per cent discount. 

Usual terms on harness leather are 2 per 
cent 30 days, net 60 days and in some cases net 
90 days, while russet collar leather carries terms 
of 2 per cent 10 days and in some cases 3 per 
cent 10 days, net 30 and 60 days. 

During the last few years terms on glove 
leather have been shortened and discounts re- 
duced or abolished. At the present time they 
range from net 10 days to net 30 days, in the 
latter case often carrying a discount of 1 per 
cent or 2 per cent 10 days. It is stated that 
the great majority of fancy leather manufac- 
turers employ terms of either 2 per cent 10 
days, net 30 days, or 2 per cent 30 days. Ex- 
ceptions noted are granting of the discount on 
accounts taking more than 30 days, the quot- 
ing of net 30-day terms and by several smaller 
manufacturers of terms of 3 per cent 30 days, 
which latter were the general terms up_ to 
several years ago. Purchases by fancy leather 
goods manufacturers from tanners producing 
chiefly sole leather carry the regular sole-leather 
terms of 5 per cent 10 days, 4 per cent 30 days. 
Coat leather is sold on terms of net 30 days. 
Customary book-leather terms are 2 per cent 
10 days, “net 30 days,t and for pbaietey 
leather 2 per cent 10 days. 

The trade acceptance is used only occasionally 
in the industry, the individual tanner when 
employing it at all employing it only on a 
very small proportion of his accounts. _ [ts use, 
however, is reported to have increased during 
the past year. A leading tanner states that 
“secounts not handled on a discount basis are 
not considered satisfactory,’ and estimates 
that from 15 to 20 per cent of accounts run 
overdue, although not seriously, and in a large 
majority of cases interest is added for the 
overtime. While many tanners note no differ- 
ence in collections from the various classes of 
purchasers, it has been stated that “shippers 
generally regard the shoe trade as more desir- 
able than the jobbing trade.” Collections from 
larger jobbers and finders, however, are stated 
to be as prompt as coilections from shoe manu- 
facturers, and several tanners consider them at 
times more so, but the smaller jobbers and 
finders are naturally less prompt. Small 
dealers are stated mostly to ohiaden their sup- 
plies through Jarger jobbers. In the words of 
one tanner, “in most cases a jobber is trying to 
do too much business on his given capital, that 





4 Onthank, op. cit., p. 37, gives the discount as either 2 or 3 per cent. 





is, he is endeavoring to buy on extended terms, 
sell on a cash or 10-day basis, and turn his 
capital from his customer to his source of pur- 
chase without great obligation on his part, 
thus causing occasional lack of ready funds, 
hence delayed payments.” Several leading 
tanners state that some shoe manufacturers at 
times in the early part of their season when 
they are obliged to make and hold shoes for 
delivery dates are inclined to be slower in pay- 
ments than ordinarily. One tanner of sole and 
belting leather considers belting manufacturers 
more prompt, while another reports no differ- 
ence in collections on shoe and harness leather, 
with glove-leather collections slightly less 
satisfactory. 

While the majority of authorities report that 
— terms do not differ from tanners’, some 
yelieve that dealers’ terms were more liberal 
in the time given, although the standard dis- 
counts are thesame. As jobbers sell to smaller 
accounts, which the tanners would not solicit, 
their collections are believed to be less prompt. 
Finders’ customary terms are stated to be 2 
per cent 10 days, net 30 days, although in cer- 
tain districts longer net terms, such as 60 days, 
are given. Finders’ collections are stated to 
have greatly improved during the last few 
vears with the placing of the shoe-repairing 
industry on a more businesslike basis. 


BOOTS AND SHOES. 


It is estimated that approximately 60 per 
cent of the total output of shoes is distributed 
through jobbers, and, states one authority, the 
percentage would be even greater were jobbing 
houses owned by manufacturers included. 
Certain manufacturers also distribute goods 
from other factories in addition to their own. 
In St. Louis in particular there has been an 
increasing tendency during the past decade for 
manufacturers to job also shoes produced by 
other manufacturers. Practice with respect to 
sales to jobbers varies between the different 
markets, and thus in Cincinnati manufacturers 
in general do not sell jobbers, while in Roch- 
ester, where women’s and children’s shoes are 
produced, the percentage is estimated at 40 
per cent. The same manufacturer ordinarily 
does not sell both wholesaler and _ retailer. 
Heaviest sales by manufacturers are in March 
and April and in September and October, 
heaviest production in December to March and 
June to September, and heaviest shipments in 
February to April and August to September. 

Terms on which manufacturers sell vary 
considerably, instances reported ranging from 
net 10 days to discounts of 10 per cent, one 
manufacturer reporting 7 per cent for payment 
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25th e. o. m. Distinction is made by certain 
manufacturers between different types of sales, 
one Cincinnati house thus having regular terms 
on goods to be made up of 2 per cent 10 days, 
net 30 days, to retailer, with 30 days extra on 
shipments over 1,000 miles; 5 per cent 10 days, 
net 30 days, to department stores, and 6 per 
cent 10 days, net 30 days, to jobbers, while net 
30 days is quoted on goods sold from the floor 
or out of stock. On sales to jobbers the cash 
discount will be stressed, whereas on sales to 
retailers the norm is largely net terms of 30 
days, as will be indicated below, although net 
60 days is quoted by some manufacturers.° 
This is reflected in the difference in the per- 
centage of wholesalers and retailers who take 
the cash discount, estimated for the Rochester 
market as SO per cent and 50 per cent for the 
respective classes. The average percentages 
range from 50 per cent to in some cases 60 to 
70 per cent. A substantial percentage of over- 
due accounts is shown, several houses stating 
that 20 to 25 per cent of retailers run beyond 
the net period. A shortening of terms is re- 
ported se a0 the past decade and greater 
uniformity has been introduced. Very little 
use of the trade acceptance is reported by 
manufacturers. 
Due to the fact noted above that shoe manu- 
facturers in large part also engage in jobbing, 
urchasing other makes and mamtaining stocks, 
fittle attention apparently has been paid to the 
terms upon whieh the wholesaler purchases. 
This activity has been confined more largely to 
rubber and tennis footwear, in which a con- 
tract is signed with the manufacturers for the 
ensuing year. At the January, 1920, meeting 
of the National Shoe Wholesalers Association, 
it was suggested that whereas canvas footwear 
and tennis shoes were billed out on a net due 
date of June 15, and fall shipments of rubber 
boots and shoes on November 1, bearing terms 
of 1 per cent 10 days net 30 days, and in the 
interests of uniformity, rubber boots and shoes 
should bear due date of December 1, allowing 
12 per cent for anticipation, or canvas foot- 
wear should be billed May 15, 1 per cent 10 
days net 30 days, but no action was taken in 
view of the need for conforming to the action 
of the company stores. <A resolution was intro- 
duced by the committee on datings, discounts, 
and overdue accounts of the Western Asso- 
ciation in 1918, providing that all tennis 
invoices from May 15 to January 1 be due 30 
days from shipment date, and that invoices 
from January 1 to May 15 be due and payable 
June 15, but no action was taken. fi Is re- 





5 Little differentiation is reported by manufacturers between terms 


on which they sell their own goods and those of other manufacturers 
which they job. 











orted that St. Louis houses in 1918 granted 
uly 1 due date on this item, whereas other 
markets granted June 15, as did the rubber 
companies also, 

Prior to 1918 general terms of shoe whole- 
salers were largely net 60 days, with consider- 
able variation in the cash discounts given, 
which ranged roughly from 1 per cent 10 days 
to 5 per cent 30 days, but averaged 2 per cent 
10 days, in some cases with 1 per cent 30 days 
quoted in addition to the latter, for example, 
in New Englaad largely. In the fall of that 
year, upon the suggestion of the Allied Council 
of the American Shoe and Leather Industries 
and Trades, an attempt was made to change 
terms to net 30 days, and ‘‘a movement, which 
had considerable strength, developed for dis- 
count of 1 per cent 10 days, and although it is 
far from uniform, the trend seems to be toward 
the latter figuring.” The matter was discussed 
by both the National Association and the four 
constitutent territorial associations, each of 
which has had for some years a committee 
dealing with the subject of terms, discounts, 
and overdue accounts, and there was general 
agreement as to the desirability of these terms. 
Local groups have also considered the matter, 
and on various occasions there have been 
resolutions passed recommending certain terms. 
A survey made in 1919 by the committee of 
the National Association, and embracing 159 
houses, showed that in the New England, 
Middle Atlantic, and Middle Western sections 
there was general adherence to terms of 30 
days, although in the South the reverse was 
true. Certain houses made terms of both 30 
days and 60 days. Less uniformity was, how- 
ever, noted on the question of discounts. 
While in New England 1 per cent was cus- 
tomary, in the Middle Atlantic States 2 per 
cent was more frequent, due to the fact that 
Philadelphia and Baltimore houses, with few 
exceptions, were on a 2 per cent basis. In 
the South 2 per cent was almost universal, 
while in the Middle West the number of houses 
allowing 2 per cent was considerable, although 
somewhat less than those allowing 1 per cent. 
In the South some houses reported the employ- 
ment of net terms only, while in the Middle 
West more houses employed such terms than 
granted a discount of 2 per cent, although the 
figure was somewhat less than those granting 
a discount of 1 per cent. As a result of its 
survey, the committee stated that ‘‘very 
gratifying progress has (apparently) been made 
in shortening terms and discounts.” The 
movement has since continued, although ex- 
ceptions to the terms of 1 per cent 10 days, 
net 30 days, are still found. With the excep- 
tion of the South, almost all new accounts 
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were stated recently to be on a 1 per cent 10- 
day, net 30-day basis. Turning to the several 
sections, at the opening of the present year 
practically all upstate houses in New York 
were believed to be on the new basis, and some 
New York City houses in fact quoted 2 per 
cent to New York City trade and 1 per cent 
upstate and in New England. In the West 
terms were considered in 1918 at several group 
meetings, the change being initiated at St. 
Joseph, and finally accomplished at a Chicago 
meeting. Net terms were fixed at 30 days, 
with 15 days extra for shipments of 1,000 miles 
or over. At the November, 1918, meeting of 
the Western Association data obtained showed 
that three-fourths of the firms replying had 
adopted the 30-45 day terms, most frequent 
discounts being 1 per cent and 2 per cent and 
absolutely net, and a resolution was passed 
favoring the elimination of the cash discount 
and making the terms net 30 or 45 days, with 
latest shipping dates on white goods or low 
shoes April 1, as concession to northwestern 
houses. While the Southern Association has 
considered the matter of terms during the past 
two or three years, the same success does not 
appear to have attended its efforts as has been 
the case with the other associations. It is 
generally agreed that the change in terms has 
been made with little difficulty, and that there 
has been no adverse effect upon business, 
There has also been the saving in the discount, 
in addition to more rapid inflow of funds, and 
corresponding reduction in bank borrowings. 
An aid thereto, of course, has been the mer- 
chandising situation in the industry. 

Advance orders have always been taken, 
although it is stated from New England that 
the seasonal aspect of the industry has been 
less marked during the last few years, due to 
active consumption and more frequent pur- 
chasing. Orders are taken for shipment on a 
given date, with the seller retaining the privi- 
lege of prior shipment, in which case the goods 
are billed as of the date called for in the order 
in place of date of ae pe and carrying the 
usual terms. Time of shipment varies some- 
what, and likewise the ‘dating’ granted. 
Spring shipments in general will be made from 
December on, January, February, and March 
being the heaviest months, and the most fre- 

uent datings are March 1 and April 1, although 

ebruary 1 and May 1 may also be granted. 
Fall shipments in general will be made from 
May on, July, August, and September being the 
heaviest months, and the most frequent datings 
are September 1 and October 1, shdaough 
August 1 and November 1 may also be granted. 
Certain houses have eliminated the season 
dating entirely. 


largely 





Considerable interest has been manifested in 
the trade acceptance, and some educational 
work has been undertaken by the associations, 
but little use on the whole is made of the instru- 
ment. In 1918, of 62 middle western houses, 
16 were using it with satisfactory results, while 
13 were desirous of employing it, but consid- 
erable lack of knowledge of its proper use was 
found, as well as lack of interest due to short- 
ness of terms and fear of loss of business 
through nonuniversality of its use. 

As noted above, the committees of the 
national and constituent associations deal 
with overdue accounts as well as terms and 
discounts. The practice of charging interest 
on overdue accounts is widespread in certain 
sections, being reported as general in New 
England. Particular interest has been mani- 
fested by the Western Association, only 9 out 
of 67 reports to it in 1918 showing no interest 
charged, while in 1919 the proportion had 
fallen to 3 out of 40. 


LEATHER MANUFACTURES. 


Fancy leather goods, such as hand bags, card 
cases, etc., are sold by approximately half the 
manufacturers to both wholesalers and retail- 
ers, Whereas the other half is about equally 
divided between sales exclusively to whole- 
salers and exclusively to retailers. Discounts 
have varied greatly within the last 10 years, 
and prior to about 5 years ago there was no 
standardization. Department stores in_par- 
ticular received discounts up to 7 and 10 per 
cent at that time, but these have since been 
abolished. The recognized present 
terms are 2 per cent 10 days, net 30 or 60 days. 
Certain manufacturers, however, employ terms 
of 2 per cent 10 days, 60 days extra. As 
amounts are comparatively small, little use is 
made of the trade acceptance. 

Heaviest deliveries of saddlery north of the 
Mason and Dixon line occur from December to 
February, while south of the line they occur 
during June and July. Adopted terms of the 
Wholesale Saddlery Association were shortened 
in 1917 from net 60 days from date of shipment 
to net 30 days, both with a cash discount of 2 
per cent 10 days. Anticipation of season dat- 
ing is permitted at the rate of 6 per cent per 
annum, while provision is made for collection 
of interest at the legal rate in the debtor’s State 
on overdue accounts. Datings shall be given 
only on manufactured leather goods, sweat 
pads, summer and winter horse clothing, and 
lap robes. Except in nine of the Southern 
States, a maximum spring dating of March 1 is 

ermitted on shipments made not earlier than 
Goober 1, while in Texas a maximum ‘fall 
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dating of August 1 is permitted on goods 
shipped not earlier than June 1, in Arkansas 
“an ouisiana the respective dates are Septem- 
ber 1 and July 1, and in the remaining six 
Southern States October 1 and July 1. North- 
ern Oklahoma has a maximum spring dating 
of March 1 on shipments made not earlier than 
December 1, and southern Oklahoma a maxi- 
mum fall dating of September 1 on shipments 
made not earlier than July 1. Both datings 
are permitted in Tennessee. In addition there 
are certain season goods, such as summer lap 
robes (July 1), fly nets, and horse cloth (June 1), 
winter horse cloth (October 1), and fur goods 
(November 1), which carry maximum datings. 
It has been estimated that roughly 25 per 
cent of the output of leather belting is sold to 
dealers. The industry is not seasonal, demand 
differing but slightly at different seasons of the 
year. The most frequent terms are 1 per cent 
10 days, net 30 days, although some houses em- 
ploy terms of 2 per cent 10 days, net 60 days 
and a small number net 30 days. Proximo 
terms are granted in certain cases. During the 
past decade terms have been reduced from 2 
per cent 10 days, net 60 days. It is stated 
that ‘the great bulk of the business is paid 
promptly and advantage taken of discounts.” 


LUMBER. 


Manufacture.—The outstanding feature of 
the lumber manufacturing industry for the 
present purpose is the existence of a large 
number of operators, estimated at upward of 
40,000, and ranging all the way from the small 
portable mill, which may operate on either 
virgin timber or second growth, to the large 
mill operating on extensive bodies of virgin 
timber. Only within recent years has it been 
vossible, largely through the activity of the 
Sam associations, to attain some measure 
of uniformity in selling and financing meth- 
ods, and to set up certain standards. In 
spite of certain differences in demand, and the 
varied problems of production, these stand- 
ards, however, are similar as between the dif- 
erent kinds of wood, as all manufacturers and 
wholesalers come into competition with each 
other to a greater or lesser extent.°® 

Terms: of sale may be divided substantially 
into three classes. First are those calling for 
part cash, such as 10 per cent or more, with 
order and the balance on receipt of notice of 
shipment. Such terms are used by the very 





6 One authority believes however that, as the value of the average 
carload of hardwood is considerably in excess of that of a carload of 
softwood, and as many of the consumers of hardwoods are in business 
in a small way and with limited capital, in actual practice more liberal 
terms are extended on hardwoods. 








small operator without yards, who puts his 
product in transit as soon as cut. It 1s stated 
that in some cases wholesalers pay such oper- 
ators in full in advance, thus furnishing the 
funds for the business, while in other cases 
80 to 90 per cent, and in some instances up 
to 98 per cent, may be paid on receipt of 
invoice and balance on arrival of car. Second 
are terms embodied in special contracts drawn 
to cover a considerable period of time. This 
form is usually employed between large mills 
and wholesalers and manufacturers of products 
such as furniture, where these memiaciin 
receive their entire supply of raw material 
from the mills in question. These terms vary 
according to the individual case. 

The terms recommended by certain of the 
larger manufacturers’ associations, which have 
interested themselves in the subject during the 

ast 8 or 10 years, provide the third class. 
saat deviation, however, is found, and 
the terms must be regarded rather merely as 
representing a norm. They usually form part 
of a series of provisions which are far wider 
in scope, and cover also matters such as 
grades, deliveries, claims, etc. The cash dis- 
count specified, in particular by eastern and 
southern associations 7 has been 2 per cent 10 
days or 15 days from date of invoice on the 
net amount of the invoice after deduction of 
freight,’ in some cases if the remittance is 
mailed within that time.* While for many 
years 15 days was the universal discount 
— it is stated that the western producers 

ound themselves handicapped by this ar- 
rangement, due to the fact that cars were in 
transit from 15 to 30 days, and as they got 
farther and farther east with their product and 
railroad congestion increased, delivery took 60 
days or more, whereas in the south and east 
rail delivery was usually secured within the 
15-day period. As a result, the discount period 
was not as strictly observed by the western 
shippers. The majority of the western asso- 
ciations, as well as one northern and one 
southern association,’® now have instead a 
clause permitting the cash discount for pay- 
ment within 5 days after arrival of the car, 
in general as evidenced by the paid freight 
bill. Toward the close of 1917, three 
of the western and northern associations, 





7One association provides for discount for payment on receipt of 
invoice. Several other associations report these discounts generally 
in use among their ap npn. : 

8 A delivered price is generally quoted, and deduction of the freight 
by the purchaser permitted. 

® With a relatively few producers the discount is 14 per cent, and in 
only one territory wp he be said to be practiced in a territorial way, 
namely, Buffalo and Tonawanda, and there it is largely confined to 
sales through New York State. 

10 One western association states that 1 per cent 5 days after arrival 
is in general use among its membership. 
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in the belief, it is stated, that terms would 
ultimately be entirely on a net basis and that 
a 2 per cent discount was excessive, reduced 
the deacindnk in their recommended terms to 
1 per cent. Great difficulty, however, was 
experienced, and the former discount was re- 
stored after about a year. In several cases 
1 per cent 30 days from date of invoice is also 
specified, and in the case of one southern asso- 
ciation, which has terms calling for 2 per cent 
within 5 days after arrival of car, the 1 per 
cent is given for payment within 30 days after 
arrival instead of invoice date. 

Standard net terms are 60 days from date of 
invoice, although in a few cases where no 
terms have been recommended it is reported 
that 30 days is given instead. In certain 
cases provision is made for a trade acceptance,"! 
and several associations specify that it be 
mailed within a certain number of days, 
such as 10 or 15, after the invoice date. One 
association permits 90 days with a trade ac- 
ceptance as against 60 days with a note set- 
tlement. Difficulty arises in case a buyer 
wishes to discount his bill, but has not as yet 
received the shipment. Largely in the West 
and South,” a clause is included to govern 
terms in the event of nonarrival of the car 
within a certain period, either the discount 
period, where this is a specified number of 
days after date of the invoice, or where this 
period is 5 days after the arrival of the car, 
within 30 days or the net period of 60 days. 
In this event it is usually provided that 90 
per cent of the invoice, less the estimated 
freight (the actual figure for which, however, 
is given by many shippers) shall be paid, and 
the balance be due on arrival and inspection. 
In certain cases, principally in the West, a 
provision however is inserted prohibiting the 
deduction of the discount when payment is 
not made within a specified number of days 
after the date of the invoice, in certain cases 
30 days and in other cases 60 days.'° 

The associations’ terms, however, are by no 
means adhered to in all cases. Thus, for 
example, a southern association which has 
recommended the 2 per cent 10-day, net 60-day 
terms, reports that many do not adhere to the 
terms and accounts frequently run 90 days, 
while they are often closed by notes running 
three to four months. Terms in fact vary with 
general market conditions, and it is stated that 
in consequence of the heavy demand during 





u Spun also reports the use of the tradeacceptance to cover the net 

eriod. 

” 12 Another also reports use of the clause by its membership. 

183 One association s fying 30 days states that the arrangement has 
been provided “to allow sufficient time for the shipper to render in- 
voices and tally sheets and for the consignee to receive, check and 
make remittances and take advantage of the discount.” 


the past year ‘‘mills did a great deal of busi- 
ness on a cash with order basis.’’ It is stated 
that wholesalers at present discount practi- 
cally all bills. Considerable difference also 
exists between purchasers with respect to the 
ope 9 with which payments are made on 
yills which are discounted. Thus a western 
association stated last year that the larger 
line yard buyers with headquarters in Minne- 
apolis and Kansas City, pay within 15 days 
from invoice date, which was two to three 
weeks in advance of receipt, while others paid 
5 days after arrival of car and still others up 
to 15 days thereafter. 

Wholesale.—A study published in 1918 states 
that ‘‘there has been a marked tendency in 
recent years to increase the sales of lumber 
from the sawmill direct to the larger consumer, 
or retail yard.’""® Wholesalers, however, state 
more recently that the recent high prices pre- 
vailing and the increased cost of doing business 
has resulted in mills seeking the wholesaler, 
and increased the proportion of business done 
through them. The practice varies with the 
different localities, 60 per cent of the output 
of southern pine, for example, being sold 
direct, chiefly by large mills, while on the 
West Coast the figure is but 20 per cent. Con- 
sidering the type of purchaser, a leading author- 
ity has given the following estimates of the 
—— of business done by lumber manu- 
acturers and wholesalers with retailers, plan- 
ing mills, and manufacturing consumers. In 
this compilation, the planing mill percentage is 
separated from the general retail business, 
although it is very common for a retail lumber 
yard to operate a planing mill. 





Manutfac- 
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Two leading middle western wholesalers, how- 
ever, state that the trade of wholesalers with 
retailers is a relatively small part of the business 
in that section, although it is believed that in 
the east the reverse is the case, and one esti- 
mates that 60 to 70 per cent of wholesalers’ sales 
in his territory are to manufacturing consumers. 

Standard recommended terms were first 
adopted by the National Wholesale Lumber 
Dealers’ Association in 1902. These terms 
provided for net cash payment of freight, the 





16 Dodd, Lumbering, p. 13. 
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balance to be settled for by note at 60 days 
from date of invoice, or less 1} per cent if paid 
within 15 days from date of invoice or 1 per cent 
30 days. Nodiscount was to be allowed after | 
30 days, but in the event of nonreceipt of car | 
within the discount times, prepayment was not | 
held to forfeit the right to make corrections. | 
These terms were reaffirmed at subsequent | 
conventions, although there had gradually come | 
about widespread deviation from them. In | 
1917 the committee on terms of sale unsuccess- 
fully recommended the recognition of existing | 
conditions and instead the adoption of terms 
calling for a note at 90 days from date of in- | 
voice, with a discount of 2 per cent if paid with- | 
in 10 days from date of arrival of car. It was 
stated that terms at that time were in many | 
cases 2 per cent 30 days, net 90 days, from date 
of shipment, which were first instituted in the 
case of shipments to a distance in view of the 
time the yam was in transit. Several of 
the retailers’ associations have interested them- 
selves in terms, and adopted recommended 
terms on which their members purchase. 
While this has been the most prominent in the 
metropolitan district, it is stated that such 
terms have been adopted among others in New 
England, New York State, New Jersey, Ohio, | 
Pennsylvania, and Illinois. ‘‘The main point 
in contention,” states one authority, ‘‘is that 
the retailer would like to buy at a certain time 
from arrival, whereas the wholesaler endeavors 
to insist (in order to definitely fix the date) on 
the time being based from date of shipment. 
The reason for this contention has been the 
great delays since the war in lumber coming 
through.”” The recommended terms of the 
New York (City) Lumber Trade Association 
call for 2 per cent 10 days from date of arrival 
er note due 3 months from date of arrival, and | 
a considerable amount of lumber has been 
bought on these terms, while net 4 months from | 
arrival has also been employed. After a con- | 
ference with representatives of other lumber | 
trade organizations, standard recommended 
terms were prepared by the committee on terms 
of sale of the wholesalers’ organization, and 
adopted at the 1920 convention. These terms 
called for net cash 60 days from date of invoiee, 
or less 2 per cent if paid within 15 days from 
date of invoice, or 1 per cent if paid within 
30 days. Settlement by note or trade ac- 
ceptance was permitted at 90 days from 
date of invoice, same to be mailed within 
10 days after arrival of car. In the event of 
nonarrival of the car within the discount period 
deduction of the discount was permitted for 
payment within the discount period of 80 per. 
cent of the net amount of the invoice (estimated 
freight deducted), the balance to be paid with- 











in 10 days after arrival and unloading, but if 
not so paid the discount was to be credited only 
on the amount paid within the discount*period. 
The provisions as to freight and nonforfeiture 
of the right to make corrections are again in- 
serted, as well as the 30-day discount limit. 
One authority states that many wholesalers at 
the present time are trying to sell on terms of 
14 per cent based on date of arrival, while they 
take 2 per cent from the manufacturers, paying 


‘in 10 days or less from date of shipment. 


Among variations from these terms, it should 


be noted that eastern lumber, manufactured in 


New England and the Canadian Provinces, for 
many years has been generally sold on special 
terms of 1 per cent 10 days from date of invoice, 
or net 30 days. 

As in the case of payments to lumber manu- 
facturers, considerable variation exists with 
regard to payments to wholesalers. Data ob- 
tained from leading wholesalers indicate that 
from 40 to 50 per cent of purchases are dis- 
counted, although considerable variation is 
shown between individual firms and the per- 
centage, of course, varies with general business 
conditions. One authority states that wood- 
working concerns take full time and are con- 
sidered slow, although the majority report no 


| difference between collections from retailers 


and planing mills. It is generally agreed that 
industrial consumers provide a higher per- 
centage of discounters than do retailers, some 
authorities stating that the former usually 
discount their bills. Some large furniture 
manufacturers, however, are reported by sev- 
eral middle western wholesalers to take ‘‘as 
long as they can,”’ and in one case pay interest 
for the time (30 to 60 days) taken in excess 
of 60 days. Requests for renewal are stated 
to be more frequent in the territory east from 
Pittsburgh, and come chiefly from the retail 
trade. In such cases it is usual to require part 
yayment, in general 50 per cent, and the most 
fie uent additional period is 60 days, although 
30 ion and less frequently 90 days are also given. 
In the industry, as indicated above, while 


' net terms in certain cases are on open account, 


they are more frequently covered by a note. 
Within the last few years the committee on 
terms of sale of the National Wholesale Lumber 
Dealers Association has advocated the use of 
the trade acceptance, and the standard terms 
were changed in 1919 by providing for the use 
of either trade acceptance or note where ‘net 
terms were employed. The committee stated 
in its 1920 report that the information which 
it had indicated that the use of the instrument 
was growing rapidly. It is stated, however, 
that certain retailers in the larger cities who 
do not discount endeavor to force the use of 
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the open account, and frequently run beyond 
the 90-day net period. It should be stated, 
however, that while various associations have 
recommended or approved certain terms, there 
is no obligation on the part of the members to 
adhere to those terms only, the action being 
merely a recommendation considered in the 
best interests of the industry for producing 
uniformity in settlement. 


FURNITURE AND STORE FIXTURES. 


Furniture is largely sold by the manufacturer 
direct to the retailer. In the case of home 
furniture, including both dining and bed room 
types, it is estimated that 80 per cent or 
more is sold’in this manner, while for office 
furniture the percentage is probably even 
greater. “mel marvin of certain lines, in 
particular filing equipment, however, have 
chains of stores through which their product 
is retailed. Store fixtures are largely sold 
through agents, but are sold direct by certain 
manufacturers. 

Manufacturers of home furniture in many 
cases distinguish between sales in carload lots 
and less than carload lots and sales to whole- 
salers. Sales in less than carload lots carry 
the smallest discount, in general 2 per cent 
20 days or 30 days, with net terms of 60 days, 
although in certain cases terms such as 2 per 
cent 10 days, net 30 days, may be specified. 
Proximo terms are frequently quoted. The 
National Alliance of Case Goods Associations 


some years ago adopted recommended terms | 


calling for 2 per cent 20 days, net 60 days, 
which were amended in 1919 by giving 1 per 
cent for a 60-day trade acceptance. Certain 
of the constituent bodies have also recom- 
mended terms. Data obtained in 1919 from 
102 firms in various sections of the country 
as to terms in use indicated, it is stated, 
a surprising uniformity in adherence to 
the regular adopted terms, and not over 
2 to 3 per cent employed other terms. 
Carload lots in many cases carry a 5 por 
cent discount in place of a 2 per cent, or 
else an extra 5 per cent, the time given being 
the same, although no net terms may be 
quoted in certain cases, while frequently the 
terms are the same as for less than carload 
lots. Among southern manufacturers, how- 
ever, the discount is stated generally to be 10 
per cent, but a large number, possibly 30 or 
40 per cent of the factories, have changed 
terms from 10 per cent 30 days to 5 per cent 
10 days. Jobbers’ discounts range from 10 


per cent to 20 per cent, although certain 
manufacturers quote the same terms as op 





carload and less than carload lots. It has 
been stated, however, that the eastern fac- 
tories are practically all on a net basis. 

With the heavy demand for furniture in 
recent years, there has been a tendency to 
abolish datings and reduce discounts. Prior 
to several years ago, extra dating, such as for 
example 60 days, was given by some manu- 
facturers, and retailers might obtain 30 days 
extra on shipments at certain seasons of the 
year, while it was also customary in certain 
cases to accept notes with the privilege of 
renewal. At the present time, 15 to 30 days 
extra is given by certain manufacturers on 
long-distance shipments, such as to the far 
West. In the case of discounts, many of the 
manufacturers gave cash discounts up to 5 per 
cent, in which latter case terms of 2 per cent 
30 days might also be quoted. Upholstered 
furniture manufacturers prior to 1919 in many 
cases gave discounts up to 5 per cent, but these 
have been superseded by a 2 per cent discount. 
Other manufacturers report the elimination of 
quantity discounts. 

Although the adopted terms of several of the 
associations provide for the use of the trade 
acceptance, the instrument in general is not 
employed to a very considerable extent in the 
industry. It is stated, however, that its use 
is growing among southern manufacturers, and 
it is now employed for from 15 to 20 per cent 
of the accounts. Before the war 10 to 15 per 
cent of upholstered furniture manufacturers’ 
accounts were covered by it, but as a result of 


the subsequent existence of a sellers’ market 





and increased employment of cash terms, it is 
not much used now.'’ The percentage of cash 
discounters reported by certain leading houses 
ranges from 30 to 80 per cent, with 50 per cent 
most frequent. From some sources it 1s stated 
that the percentage of accounts running over- 
due is smaller at the present time than in the 
past. The following data were obtained in 
1919, showing the number of days accounts 
receivable on the books of certain representa- 
tive manufacturers: 

















Manufacturers of— 
Bed- Dining 
room room 
furniture. |furniture. 
SEIN oo ccksncvuvblvaculep kn benkcdadieerece 2 1 
EID xib.24 Kobo dnvnk cbveaent ek caReseko seat 1 3 
INS ga ok « ccawel engin canes SR HORNS EER MMEne oi 3 2 
Ee ae et ee 2 5 
PR EG oie cikn os tnndukavescdapeebebanewedenp ees Lidvesddacise 
cd. o «5 wuss neue gue teeee bewes ENE as ta cbadonsdaceneee ben 
IDS iv ncdmedn anictaccaathaseehedothancese 1 1 
PE IR Sve. pdvaciewned cugteahsonklenedonet Wepobauekee 1 
Pah Ns kn dacwdakekonbakeenecadwinecsuees EN inenuess 
14 13 








18 A similar report was received from one eastern wholesa!er. 
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Data obtained recently from certain houses 
show 10 per cent running past due in the 
majority of cases, averaging on the whole 
about 30 days past due, although other houses 
show percentages ranging from 20 to 50 per 
cent. 

Such information as has been obtained 
indicates that jobbers’ terms do not differ 
materially from manufacturers’, although their 
collections appear slower, a much larger pro- 
portion running past due. One eastern dis- 
tributor reports that up to two years ago, 
about one-half his settlements were made by 
notes running 1, 2, 3, or 4 months. It is 
stated that cash discounts of 5 to 10 per cent 
were given on quantity business in former 
years. 

Terms of manufacturers of office furniture 
are reported as substantially similar to those 
of manufacturers of home furniture. The 
cash discount is usually from 2 to 5 per cent, 
10 or 20 days, with net terms of 30 to 60 days, 
and carload lots carry a discount of from 3 to 
5 per cent. A tightening up of terms and de- 
crease in the maximum cash discount period is 
reported during the past 5 to 10 years. The 
percentage of cash discounters appears higher 
than for home furniture, several firms reporting 
as high as 95 per cent. 

Very few firms engaged in the manufacture 
of store fixtures at the present time give any 
cash discount on their product, and only a few 
firms building special lines of fixtures still give 
a cash discount of from 2 to 5 per cent. The 
standard terms in the industry are net 30 days, 
and a very large proportion of the business is 
done on these standard terms. A great many 
sales are also made on the deferred-payment 
plan. In this case an advance payment of 
usually from 10 to 25 per cent is required, and 
generally a total payment of from 25 to 50 per 
cent is required before the goods are actually 
delivered. The total time given seldom, if ever, 
exceeds 12 months. A large proportion of the 
deferred-payment business does not carry over 
eight months’ time, and many firms give no 
more than six months. 

The amount 6f deferred-payment business 
has been gradually decreasing for several years, 
sales made on the standard terms having in- 
creased correspondingly. Prior to 1913 a large 
proportion of the business was done on the 
deferred-payment plan, two or three years’ 


time often being given, and cash discounts were 


also very common. ‘The practice of giving this 
long time, however, it is reported, has now been 
almost entirely discontinued, and the business 
is stated to be on by far the best basis as to 
terms that it ever has been. 





BOXES, SHOOKS, AND SHIPPING CONTAINERS. 


It is estimated that more than 90 per cent of 
the output of boxes and shooks ® is sold direct 
to users. Wholesalers who do a commission 
business as well as buy outright for the most 
part represent factories which are either located 
at some distance from the market or are small 
in size. Prevailing terms are 2 per cent 10 
days, net 30 days, from date of shipment, but 
some firms allow only a 1 per cent discount, 
while others have eliminated the discount 
entirely, and others grant net terms of 60 days. 
In some cases the discount period is from date 
of arrival, in others it is 30 days from invoice, 
while proximo terms, such as the 10th or 15th, 
are also given. There is stated to be a tend- 
ency in the industry toward the abolition of 
the cash discount. Certain differences, how- 
ever, exist as between different sections. Thus 
data obtained from New England give terms as 
largely 1 per cent 10 days, net 30 days, while 
in the North Carolina pine region a 2 per cent 
discount is more frequent, and at least half the 
manufacturers now have net terms of 30 days, 
without any discount, toward which there has 
been a tendency in the last two vears. A fre- 
quent exception to the regular terms, however, 
is found in the case of canners, who, it is stated, 
endeavor to purchase their shook requirements 
considerably in advance of the season. Such 
terms are largely governed by the financial 
ability of the purchaser, and instances reported 
from New England are the use of a 60-day 
acceptance, as well as the payment of one-half 
on arrival and the balance 6 months from date. 
In the North Carolina pine region instances 
reported are a 3 to 4 months’ note and the 
= of from 2 to 6 months. On oil boxes 
or export in the latter region advances of 80 
per cent of the invoice price are made every 2 
weeks. While many manufacturers report 
that their collections are generally prompt, 
some report a considerable percentage as run- 
ning past due. This varies largely according 
to the individual manufacturer, some stating, 
for example, that the canning trade they sell 
buy practically everything on a discount basis. 

The great bulk of wooden shipping con- 
tainers—pails, tubs, and kits for such products 
as lard, candy, fish, preserves, paint, printers’ 
ink, ete.—go in carloadslots direct to the manu- 
facturers of the products shipped in these con- 
tainers. Terms on candy, fish, and jelly pails 
are largely governed by the terms made by the 
manufacturers and packers of these products. 
For many years they have been 2 per cent 10 





19 A set of boards in order for nailing together into a packing box and 


| conveniently bundled for transportation. 
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days, net 30 days, from date of invoice, but a 
small percentage of candy pails carry a 1 per 
cent cash discount eueha. Terms on lard 
tubs have been gradually shortened, the earlier 
terms of 1 per cent 10 to 20 days, net 30 to 60 
days, being displaced by terms of 1 per cent 10 
days, net 30 days, and then by terms of net 30 
days. At present most lard tubs are sold on 
terms of net 15 days, but a small percentages 
still bear terms of 1 per cent 10 days, net 30 
days. Most of the other containers, such as 
kits, bear terms of 1 per cent 10 days, net 30 
days. While the majority of accounts are dis- 
counted, it is stated that the cash discount 
period frequently is not adhered to. 


BRICK, TILE, REFRACTORIES, AND CEMENT. 


Common brick is largely sold direct by the 
manufacturer to the contractor or owner, 
although in the smaller communities where 
there are no brick plants distribution is made 
to some extent through building supply deal- 
ers or brokers. It has been estimated very 
roughly that 60 per cent of the output of face 
brick is sold to building-material dealers, who 
almost invariably sell direct to industrial con- 
sumers. The larger portion of the output of 
hollow building tile is sold by manufacturers 
to building-material dealers, who then distrib- 
ute them to consumers and contractors. Some 
large industrial consumers, however, purchase 
direct from manufacturers. Practically the 
entire output of tile is sold direct by manufac- 
turers to dealers or contractors, furniture and 
hardware dealers in many cases a a 
tile department. It is stated that considerably 
more than 90 per cent of the output of refrac- 
tories, including fire clay, silicia, magnesite, and 
bauxite brick and shapes, ganister, and dead- 
burned magnesite and dolomite, is sold direct 
to the consumer, the balance being sold either 
through engineers and contractors or through 
dealers. While the proportion of sales of ce- 
ment made by manufacturers direct to con- 
sumers is stated to vary considerably among 
the various companies, data obtained from 
leading producers show figures ranging from 
10 to 20 per cent. 

Terms of sale of common brick by manufac- 
turers vary greatly. Some of the larger and 
more businesslike companies grant a regular 
cash discount which ranges from 2 per cent to 5 
per cent 10th e.o.m. In other localities, how- 
ever, in particular in the far West, discounts as 
high as $1 per thousand have been granted for 
bills paid within 30 days from shipment, while 
in many cases a price differential of $1 is 
quoted as between cash and credit shipments. 
Manufacturers’ terms of sale of face brick like- 








wise are not standardized. It is stated that 
possibly 40 per cent of the output is sold on 
terms of net 30 days, the balance usually bear- 
ing a cash discount of 1 per cent or 2 per cent 
10 days in addition to the net terms, or bein 

sold on draft with bill of lading sinchad 
Terms on this item have been shortened during 
the past decade. Thus it is stated that 10 
years ago almost all manufacturers granted a 
cash discount of 2 per cent 10 days, while net 
terms in certain cases have been 60 days. The 
by-product of face-brick plants, cull or com- 
mon brick, is usually sold in the immediate 
locality of the plant upon terms which are in 
line with those prevailing for other buildin 

materials in the same community. Terms o 

sale of hollow building tile, as prepared by the 
association and applied by leading manufac- 
turers, are net 30 rs. less freight allowance, 
subject to a cash discount of 5 per cent 15 days 
from the delivered price. Efforts have been 
made during the past decade to obtain greater 
uniformity in terms, and the employment of a 
5 per cent discount in place of 2 per cent has 
been one of the results. Sewer pipe, flue lin- 
ing, and wall coping are sold largely on terms 
of net 30 days, subject to a cash discount of 5 
per cent 10 ays or 10th proximo after deduct- 
ing freight. It is reported that considerably 
more than 90 per cent of the output of refrac- 
tories is sold on terms of net 30 days or net 
15th proximo. Of the remaining 10 per cent 
a negligible proportion is stated to carry a cash 
discount of 2 per cent 10 days, and a still 
smaller proportion a cash discount of 1 per 
cent 10 days. On contract work certain man- 
ufacturers may employ other terms, such as, 
for example, 60 per cent on delivery of mate- 
rial, 30 per cent during construction, and 10 
per cent 30 days after completion. While 
some authorities report practically no change 
in terms during the past decade, from other 
sources a tendency to eliminate cash discounts 
is noted, as well as to restrict the time taken 
to 60 days. Terms of sale of tile manufac- 
turers are 3 per cent 30 days, net 60 days, 
which terms have remained unchanged for the 
ee 20 years at least. Net terms for cement 
1ave been 30 days for many years, but the 
cash discount has been increased during the 
past decade. Prior to about the opening of 
1916 it was 2 cents per barrel for payment 
within 10 days from date of shipment, although 
certain producérs prior to 1914 gave only 1 
cent per barrel. In 1916 it was increased to 5 
cents per barrel, due to the increase in the price 
of the product, and this has been changed re- 
cently by certain producers to 10 cents per 
barrel, equivalent to a little less than 3 per 
cent. 
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Inasmuch as the demand for common brick 
has usually been below the output, and there 
are about 1,700 producers, terms on common 
brick have not been closely adhered to. It is 
estimated that fully 85 per cent of purchasers 
of hollow building tile discount their bills. In 
the tile industry it is estimated that 50 per 
cent of sales are discounted, 374 per cent are 
paid within 60 days, and the remaining 124 per 
cent become delinquent. As so large a pro- 

ortion of the output of refractories 1s sold to 
se producers in the metallurgical industries, 
it is stated that manufacturers may be said to 
have a ‘‘ preferred credit list”’ on all but a very 
small amount of their product. Leading ce- 
ment manufacturers report that from 80 to 85 
per cent of their invoices are discounted, while 
several report that from 10 to 15 per cent run 
past due, averaging variously 45 and from 60 
to 90 days, although some manufacturers re- 
ort only a negligible percentage running 
eyond the 30-day period. 
Jery limited use of the trade acceptance is 
reported in all these industries. 


BUILDERS’ SUPPLIES DEALERS. 


A leading authority estimates that roughly 
about 60 per cent of building materials are 
sold by manufacturers to local dealers, while 
the remaining 40 per cent are distributed 
direct by the manufacturer. This is influenced 
largely by the location of plants. Practically 
all mason’s materials are stated to be sold 
through the local dealer, in particular in the 
larger cities. When direct sales are made by 
the manufacturer, these occur generally in 
smaller outlying towns, but in some of the 
larger cities, e. g., Philadelphia and Chicago, 
some items, such as hard brick, are sold direct 
by the manufacturers, their plants being lo- 
cated in these cities. On the Pacific coast, 
granite is almost universally quarried, cut and 
placed in the building by the same concern, 
without the intervention of jobbers and dealers, 
but in the East and Middle West it is frequently 
quarried for sale to jobbers and _ dealers. 
‘‘Building specialties’? manufactured in the 
East are first sold to coast jobbers, and by them 
to dealers or consumers. In the larger cities 
the great bulk of building material is sold by 
dealers to contractors rather than direct to 
consumers, Dut in small towns the trade is 
frequently divided, while in farm trade practi- 
cally all sales are made direct to the con- 
sumer. In Atlanta it is estimated that possi- 
bly 75 per cent of contracts are on a ‘‘cost per- 
centage’ basis, the contractor placing the 
order to be billed direct to the owner. On the 
Pacific coast it is stated to be ‘‘more expedi- 





tious to approach the owner of a prospective 
building with respect to supplying goods which 
must be ordered from the East, as the con- 
tractor frequently postpones ordering so long 
that delays intervene after the work has begun. 
In the West there is lacking that custom pre- 
vailing in the East under which contractors are 
themselves financially responsible for the work 
as it progresses,” the practice there being for 
the contractor to make payments for materials 
dependent on payments to him by the owner. 

Re lar terms of building-supply dealers are 
largely on a 30-day basis, the cash discount 
being 2 per cent 10th, or in some cases 15th, 
proximo, while net terms in certain cases are 
60 days. In Atlanta, however, it is stated that 
all items other than cement, which carries a 
discount, are sold on net 30-day terms. A ten- 
dency to closer terms is reported by some firms, 
and decrease in the net period from 60-90 days, 
or longer, to 30 or in some cases 60 days. As 
stated by a leading New York firm, ‘‘10 years 
ago most of the speculative builders paid by 
notes entirely, and these notes were extended 
from time to time until final payment was made 
on the loan on the building. Due to advancin 
costs of the materials and also the handling o 
same, this method of payment was finally done 
away with. At the present time about 50 per 
cent of our customers discount within 10 days 
from date of invoice (proximo terms are em- 
ployed), 35 per cent paymg cash in 30 days, 
and 15 per cent paying by note in either 30 or 
60 days, generally 30, and very rarely 60.” 
The trade acceptance is little used by dealers, 
while where notes are taken, part cash, such as 
50 per cent, may be required, and interest 
added. On the Pacific coast ‘contracts for 
building materials customarily provide that the 
vendor shall receive 75 per cent of the value 
(figured on contract prices) of material deliv- 
ered and installed during any month, on the 
10th of the succeeding month, and the remain- 
ing 25 per cent within 30 days after completion 
of the contract (i. e., formal acceptance of the 
building).’’ Overdue payments bear interest 
at the legal rate, while where work is done for 
the State payments each month are usually for 
90 per cent of the value. As a result of laxness 
in that section with respect to the cash discount 
period, as well as the net period, there is stated 
to be a tendency to eliminate the cash discount. 
The tendency during the past decade has been 
rather toward stricter observance of existing 
terms, and the substitution of a net period of 30 
days for one of 60 days, while the discount was 
reducad about three years ago from 5 per cent 
to 3 per cent and finally to 2 per cent, and pay- 
ment twice a month on ‘steamer days” has 
been abolished. 
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PAINT AND VARNISH. 


Both paints and varnishes in many cases are 

roduced by the same manufacturers, while 
both are distributed largely through the same 
jobbers, and a close relation exists between 
their use. Terms are therefore in large meas- 
ure similar, varnish terms tending to conform 
to those on paint. Of the total output of 
paint, it is estimated that 60 per cent is sold by 
manufacturers direct to industrial consumers, 
such as manufacturing plants and railways, 
while 40 per cent is sold to wholesale and 
retail dealers and to painters direct. While it 
has been stated that there has been an in- 
creasing tendency toward specialization, in 
many cases there are very few exclusive paint 
jobbers, and glass or hardware is handled, 
many of these dealers being hardware jobbers 
or to a lesser extent wholesale druggists. The 
largest distribution through the retail druggist 
is stated to be in the Middle and Far West, 
while in the smaller cities of the East the whole- 
sale druggist must seek the consuming trade, 
and in the larger cities the trade is confined to 
exclusive paint wholesalers, who may, how- 
ever, handle glass and heavy oils to some 
extent. 

Terms generally prevailing with paint manu- 
facturers for many years have been 2 per cent 
10 days, net 60 days. At the close of 1918 a 
resolution was adopted by the national asso- 
ciation favoring a change in the terms to 
dealers to 1 per cent 10 days, net 30 days, to be 
effective April 1, 1919. An effort was made by 
some of the larger houses to put these terms in 
force, but the attempt was abandoned, as the 
general consensus of opinion proved to be 
decidedly against the reduction. While hard- 
ware jobbers were decidedly against such a 
change, which would bring the paint terms 
‘‘out of line” with those on widek they pur- 
chased the remainder of their merchandise, the 
terms have been favored for several years by 
the wholesale druggists, whose standard pur- 
chasing and selling terms they are. In accord- 
ance with a recommendation made about a 
year previously, terms to manufacturers and 
other industrial consumers are generally 1 per 
cent 10 days, net 30 days, in particular by the 
larger houses. Railroads, however, receive 
net cash terms, at least from the larger manu- 
facturers. At the 1918 meeting it was also 
suggested that paint and varnish manufactur- 
ers limit the practice of offering spring datings 
for orders placed in the fall for shipment during 
the fall and winter months (about Nov. 1 to 
Feb. 1) to one complete stock order to be 
shipped at the option of the manufacturer 
after November 1, as dealers had expected to 





obtain dating on the many small orders placed 
during that period which were evidently for 
immediate consumption. 

The varnish industry in the past has been 
noted for long terms and for the looseness with 
which even the prevailing terms were enforced. 
During the last 10 years, manufacturers’ terms 
were generally reduced to 5 per cent 30 days, 
net 4 months. Within the last four or five 
years these terms have been further reduced to 
2 per cent 10 days, net 60 days. These were 
the prevailing paint terms, and many paint 
manufacturers were adding varnish plants, 
while conversely many varnish manufacturers 
were commencing to manufacture paint. It is 
estimated that at present 75 or 80 per cent of 
the varnish sold to dealers carries * sii terms, 
while to manufacturing plants, railways, etc., 
the terms are shorter still. A general tendency 
to sell on net terms is reported, as well as to 
shorten terms and make terms and discounts 
more uniform. A considerable amount of 
varnish, however, is still sold on the old 4 
months’ terms, in particular, it is believed, to 
the carriage trade. 

Both the paint and varnish manufacturers’ 
associations approved the use of trade accept- 
ances as far as possible, to be effective January 
1, 1919, but the instrument thus far has been 
used only to a very limited extent. 

Jobbers’ terms, which have been in effect for 
many years, are 2 per cent 10 days, net 60 days, 
for varnish and mixed paints. White lead and 
linseed oil bear terms of 1 per cent 10 days, net 
30 days, changed in the case of white lead 
since 1917, from 2 per cent 10 days, net 60 
days, and turpentine bears net 30 days. Dry 
paints are generally sold on terms of 1 per cent 
10 days, net 30 days. 


GLASS AND GLASSWARE. 


Manufacturers of glass products sell largely 
to jobbers, who usually have an exclusive 
territory, and to consuming manufacturers in 
other industries who use glass products. In 
the case of bottles and jars, a large quantity is 
sold to manufacturers of various food products, 
and it is estimated that from 75 to 90 per cent 
of the output is sold to industrial consumers, 
the balance distributing itself between whole- 
salers and retailers. Plain prescription ware 
alone is sold to jobbers. Jobbers of plate and 
window glass sell to contractors and manu- 
facturers of building-construction material as 
well as to retailers. Only a small amount of 
glassware is sold direct to the retailer, the 
nature of the product limiting such sales to 
cut glass, tableware, some light goods, and a 
few specialties. A leading manufacturer sells 
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about 75 per cent of his output of pressed and 
blown ware to wholesalers or manufacturers, 
and 25 per cent to retailers, railroads, and 
public utilities, the proportion varying with 
the individual products. It has been estimated 
that 85 per cent of the output of cut glass is 
sold to retailers, while the remaining 15 per 
cent goes to wholesalers who buy rather the 
cheaper grade of goods. Increased capacity 
on the part of some manufacturers of glass- 
ware has reduced the operating period in cer- 
tain lines te six and seven months. It is 
stated that there has been a tendency to shift 
the responsibility for stocking the product to 
the manufacturer.” 

The regular terms employed by plate-glass 
manufacturers, which have been in effect for 
20 years or more, are 1 per cent 10 days, net 
30 days. The bulk of sales are made to job- 
bers who almost universally discount their bills. 

Manufactures of window glass on December 
5, 1916, adopted the same terms as were em- 
ployed by plate-glass manufacturers, namely, 
1 per cent 10 days, net 30 days. Prior to 
that time terms were 2 per cent 10 days, net 
60 days. Since the greater part of the output 
is sold in carload lots to large jobbers who 
distribute it to retailers and consumers along 
with plate glass, rough-rolled glass and other 
flat-glass products, as well as paints and oils, 
the great bulk of manufacturers’ invoices are 
discounted. Occasionally a customer desires 
more than 30 days’ time, and in such cases is 
usually charged interest at the rate of 6 per 
cent for the overtime, while notes, such as 
for 60 or 90 days, may be taken. 

Manufacturers of flint and lime glass (pressed 
and blown ware) in January, 1916, adopted 
terms of 1 per cent 15 days, net 30 days, in 
spite of strong opposition on the part of the 
jobbers. Prior terms were 2 per cent 30 days, 
net 60 days. Various estimates put the pro- 
portion of bills discounted at from one-third 
to two-thirds (in amount, not number), and 
the balance take from 30 to 45 or 60 days. 
It is stated that tableware since 1916 has car- 
ried terms of 1 per cent 30 days, net 60 days. 

For approximately the past 15 years the 
terms adopted by bottle manufacturers have 
been 1 per cent 10 days, net 30 days. Prior 
terms were 2 per cent 10 days, net 60 days. 
It is estimated that approximately 75 per cent 
of the invoices are discounted, while of the 
remainder not over 5 per cent run past due. 

Manufacturers of cut glass in December, 
1918, adopted terms of 1 per cent 30 days, 
net 60 days. Prior to that time the cash 





*” Certain of the data in this paragraph have been taken from United 
a aon of Foreign and Domestic Commerce, Miscellaneous 
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discount had been 2 per cent. Some manu- 
facturers employ terms of 1 per cent 15 days, 
net 30 days. Substantially 60 per cent of 
accounts are discounted, while of the remainder 
15 per cent run past due. Manufacturers of 
blanks for cut glass employ terms of 1 per cent 
30 days, net 60 days. 

Manufacturers of ornamental glassware em- 
ploy terms of 1 per cent 10 days, aet 30 days. 
Formerly terms were 2 per cent 30 days, net 60 
days. Practically the entire output is sold to 
wholesalers, and the bulk of invoices are dis- 
counted, but few running beyond the net period. 

The trade acceptance is not employed in the 
majority of the branches of the industry, in 
particular for plate and window and cut glass. 
Its use in connection with ornamental glass- 
ware is very limited, as is also the case with bot- 
tle manufacturers. Certain of the latter grant 
60 days or 90 days in place of 30 days where the 
acceptance is employed. A leading manufac- 
turer of pressed and blown glassware estimates 
that 4 per cent of his accounts (in amount, not 
number) are covered by trade acceptances. 

Jobbers or distributors of plate and window 
glass sell on terms of 1 per cent 10 days from 
date of shipment, net 30 days. These terms 
have been applied to plate glass for many 
years, and were applied about 4 years ago to 
window glass, following the similar change in 
manufacturers’ terms from 2 per cent 10 days, 
net 60 days. It is stated that occasionally 
contractors are permitted to pay 85 to 90 per 
cent of the contract price by the 10th of the 
month for the preceding month’s deliveries. 
Trade acceptances are not generally used by 
distributors except in settlement for carload 
shipments. The proportion of bills discounted 
varies from 20 to 55 per cent, the amount paid 
at maturity from 20 to 60 per cent, and the 
amount running past due from 20 to 50 per 
cent. It is stated that 30 days past due is 
about the limit allowed on overdue accounts. 


Interest Rates in the New York Market. 


A table and two charts are presented show- 
ing the interest rates on two classes of commer- 
cial paper and on demand loans in the New 
York market, compared with the average 
discount rate neces. by the New York Federal 
Reserve Bank. The figures are based on 
monthly data published in the Frprrar 
ResERVE BuLLeTIN. For 30 to 90 day and for 
4 to 6 month commercial paper averages of the 
high and low rates for each month are shown, 
while the Federal Reserve discount rate is the 
actual average for all paper discounted during 


‘each month by the Federal Reserve Bank of 


New York. Call-loan rates fluctuated so 
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widely during the period and the margin be- 
tween the high and the low rate for the same 
month is so wide that the average was thought 
to be misleading, and the actual high and low 
rates are shown. In view of their much wider 
range a separate chart on a smaller scale is 
shown for the call-loan rates. 

Commercial paper of the two classes used 
semper moved together and the ruling rate 
or most of the months was the same for the 
two classes. From March to July of this year, 
however, the long-term paper carried a higher 
rate. Average rates of discount charged by 
the Federal Reserve Bank of New York on all 
discounts were about 14 per cent below the 
market rate until November, 1919, when the 
Federal Reserve Board and the Federal Reserve 
Banks embarked upon the policy of raising 
discount rates. After that date the spread be- 
tween the market rates and the Federal Reserve 
rate decreased rapidly and in March and April 
was about 3} per cent. Since then commercial 
rates have increased more rapidly than the 
Federal Reserve rate, although the margin 
narrowed somewhat when the Federal Reserve 
Bank raised its rate on commercial paper to 7 
per cent in May. 


DISCOUNT AND INTEREST RATES 
INTHE NEWYORK MARKET 


OCTOBER, JW8 TOAUGUST, 1920. 


RATES ON PRIME COMMERCIAL PAPER REFER TO 
SO-DAY PERIODS ENDING ON THE SZ#OF LACH MONTH. 
FEDERAL RESERVE DISCOUNT RATES ARE 
AVERAGES FOR CALENDAR MONTHS. 

REE Bene coer Saper, 

6. o& Kigh and Low. 5). 
eoeee eoeee Prune aa Vaan: 
(Average of High and Low Kates). 
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Discount and interest rates in the New York market. 





Period. 


paper, 4 to 
average of 
w rates. 


lo 


Call loans, high rate. 


90 days, average of 
high and low rates. 
6 months 


high and 


Customers’ paper, 30 to 


Customers 
Call loans, low rate. 


Date. 





1918 


Oct. 16 to Nov. 15... 
Nov. 16 to Dee. 15... 


1919. 


Dec. 16 to Jan. 15... 
Jan. 16 to Feb. 15... 
Feb. 16 to Mar. 15... 
Mar. 16 to Apr. 15... 
Apr. 16 to May 15... 

ay 16 to June 15... 
June 16 to July 15... 
July 16 to Aug. 15... 
Aug. 16 to Sept. 15.. 
Sept. 16 to Oct. 15... 
Oct. 16 to Nov. 16... 
Nov. 16 to Dec. 15... 


1920. 


Dec. 16 to Jan. 15... 
Jan. 16 to Feb. 15... 
Feb. 16 to Mar. 15... 
Mar. 16 to Apr. 15... 
Apr. 16 to May 15... 
May 16 to June 15... 
June 16 to July 15... 
July 16 to Aug. 15... 
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1918, 


{Rotopet eid 


November . . 
December. . . 


1919. 
January..... 
February... 


November. . 
December. . . 
1920. 
January..... 
February. .. 
March... .... 





INTEREST RATES ON CALL LOANS 
IN THE NEWYORK MARKET 
OCTOBER, IW8 TOAUGUST, 1920. 


RATES REFER TO 30-DAY PERIODS | 
ENDING ON THE ISTH OF EACH MONTH. 
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4 
Low rates on call money have fluctuated 


between 33 and 6 per cent, while high rates 
have been as low as 64 per cent and as high 
as 30 per cent. The highest peaks reached by 
call money rates are shown for midsummer 191° 
when speculation reached its climax, for 
October of the same year, when the stringency 
following overexpansion was most acute, and 
for the early months of 1920 when heavy 
liquidation on the stock exchange created 
an exceptional demand for money. 





August Crop Report, by Federal Reserve 
Distriets. 

Forecasts of crop production issued by the 
Bureau of Crop Estimates, United States De- 
partment of Agriculture, as of August 1, 1920, 
are shown in the table below, together with 
the forecasts made as of July 1 and estimates 
of production in 1919. For average figures for 
the years 1915-1919, see FepeRAL RESERVE 
BuL.etIn, July, 1920, page 832. 

Corn production, according to the August 
forecast, is expected to be over 3 billion bushels, 





or’ about 225 millions in excess of the July 
forecast. Only once in the history of the 
United States has corn production been larger 
than this year’s latest forecast, the record crop 
of 1917 being estimated at 3,065 million bush- 
els. Prospects of wheat production, on the 
other ‘eae, are not quite so bright as in July, 
owing to the fact that spring wheat. in the 
Minneapolis district has suffered from rust. 
The forecast for total wheat production is 794 
million bushels, comparable with 941 millions 
estimated in 1919, and a five-year average of 
832 millions. Prospects of the oats crop were 
considerably better in August than in July, 
and the hay forecast rose from 85 million tons 
in July to 107 millions in August. 

The cotton crop is expected to reach 12} 
million bales, exceeding the production of any 
year since 1914, when more than 16 million 

ales of cotton were raised. Average cotton 
production for the five-year period, 1915-1919, 
was 11,403,000 bales, so that this year’s fore- 
cast is more than 1,000,000 bales above the 
average production for the past five years. 


Production of corn, wheat, cotton, oats, and hay, by Federal Reserve districts—Aug. 1, 1920, forecast of the Bureau of Crop 
Estimates. 


{In <housands of units of measurement.]} 






























































Cérn (bushels). Total wheat (bushels). Winter wheat (bushels). Spring wheat (bushels). 
“on | ht a Aug. 1, | July 1 A | July 1, | Aug.1, | July1, |p: 
district. | Aug. 1, | July 1, st Aug. l, uly 1, an oe Aug. 1, | July l, | pasmain| Aug. 1, uly 1, wees 
forecast | forecast — forecast | forecast ae forecast | forecast ere forecast | forecast pee 
| for 1920. | for 1920. * | for 1920. | for 1920. * | for 1920. | for 1920. =" | for 1920. | for 1920, | “OF *¥"%- 
a aa | 7,081} .7,055| 10,276 463 456 | oes Sera ewe Oe 463 456 430 
WO SOR So eacicccs 34, 223 34, 729 41, 089 11, 816 11, 46 12, 493 11,094 | 10,890; 11,743 722 656 750 
Philadelphia........ 57, 153 55, 446 66, 444 23, 838 24, 269 25, 922 23,510 23, 945 25, 606 328 324 316 
Cleveland........... 198,893 | 187,846 | 212,297 34, 633 34, 788 63, 748 34, 027 34, 217 62,714 606 571 1,04 
Richmond.......... 190, 672 180, 805 188, 994 37, 613 35, 891 37, 094 37, 613 dh MI a ee eee EOP E aCe: Damen as 
A a ae 253,202 | 230,761 | 240,315 6,614 6,676 | 10,326 6,614 "> Me | eel age Sine 
ee 891, 552 859, 627 927, 852 65, 345 65, 803 112, 202 49,471 | 50,018 93, 062 15, 874 15,785 19, 140 
GE, Ries occ vaccines 438,887 | 398,851 | 380,722] 54,774| 55,837] 108,022) 53,885 | 55,004| 107,021 889 833 1, 001 
Minneapolis........ 245,420 | 241,114 | 242,363 | 183,197 | 209,535 135,094 7,185 8,379 5,757 | 176,012 201,156 129, 337 
Kansas City........ 483, 17 } 402, 781 372, 870 261, 226 245, 270 300, 994 241,464 | 224,357 284, 531 19, 762 20, 913 16, 468 
Bch cadeucanane 193, 853 170, 709 225, 743 15, 184 16, 285 33, 605 14,406 | 15, 504 32, 707 778 781 | 898 
San Francisco. ..... 9,214 9,179 8,485 | 99,444 | 103,244 | 101,008 | 53,372 | 53,364| 61,075 | 46,072 49, 880 39, 933 
Total......... 3,003,322 |2, 778, 903 982, 480 794,147 | 809,600 | 940,988 | 532,641 | 518,245 | 731,636 | 261,506 | 201,355 209,352 
Cotton (bales). Oats (bushels). Hay, tame and wild (tons). 
Federal Reserve district. | Au , be . 
Aug. 1, July 1, , ‘ Aug. 1, July 1. i Aug.1, | Juiy1, o 
forecast forecast yon —_ forecast forecast rag forecast | forecast | ee 
| for 1920. | for 1920. | for 1920. | for 1920. * | for 1920. | for 1920. ' 
— ———- stininigeaiatio —, te 
ia io dua dg URES Ka aia oi Jed Mpia eau CaNEee a ceeeeeNbeds ievenuedadn 13, 433 12, 600 12, 123 4,339 4, 160 | 4,912 
MEL «.. - ciwdaadendkad va ualiewnehe dc cp binesacatausdtlemwacuedaune 44,619 42,149 31, 856 6, 058 5, 664 | 7,073 
PN 5 woceunndand cures cx cohaaavestdeenh Sa acxahinmelenmatan sikens 25, 807 24,742 23,214 3, 168 2, 939 | 3, 155 
EE a oo O55 5 wiv anne now-e<} seeea occa ene Sienied meniandane es debied 82, 061 71, 522 70, 279 6,011 5, 463 | 6, 089 
IN shes di cence dénncas 2, 190 2,079 2,372 27, 530 26, 826 26, 397 4,540 4,088 | 4, 916 
a ei dgdsdcdenes® carsoacces 2,990 2,751 2, 816 28, 128 29,101 , 008 4,494 4,194 | 4,272 
MR ra kiadiacc’ cen quccuvesencs ales Saosaeeae te date mamabaeeaenaares 530, 141 484, 323 461, 082 17, 185 15, 899 | 18, 629 
NS dies Ceca ca kenwcaedeue 2,173 1, 906 | 1,789 17,5 67, 302 68, 595 7, 658 7,117 | 8, 124 
IR ic iccnds cacvenscacess|eaudsacudestenbennnkeunt Faia asiinetdd 289, 219 289, 700 208, 857 18, 831 9, 054 17, 245 
re eee 885 860 832 198, 783 186, 366 182,677 20, 257 13, 367 19, 907 
ME ilvagk sou phgacdn sess 4,081 3,779 | 3,097 | 44, 561 41, 419 99, 004 1, 792 1,419 * 2,309 
San Frantisco................---- {187 180 | 1,117 | 46, 274 46, 015 40, 219 12, 933 11, 449 | 12, 085 
colic cdacinnuaeensk ducts | 12,518 211, 566 211,030 | 1,402,064 | 1,322,065 1,248,311 107, 266 | 84, 813 | 108, 666 
| 














cast 
8,000 bal 


91,000 bales; estimate for 1919, 52,000 bal 


es. 


1 In addition the following amounts were estimated grown in Lower California (Mexico): Aug. 1, 1920, forecast, 93,000 bales; July 1, 1920, fore- 


les. 
Cotton grown outside of cotton belt included as follows: Aug. 1 1920, forecast, 12,000 bales July 1, 1920, forecast, 11,000 ba es; estimate for 1919, 

























ciliata aie 
































944 FEDERAL RESERVE BULLETIN. 


SEPTEMBER, 1920. 








Foreign Branches. 


There is given below a list of foreign branches 
of national banks and of banks doing business 
under agreement with the Federal Reserve 
Board which were open for business on August 

8, 1920: 


NATIONAL BANKS. 


National City Bank, New York City: 
Buenos Aires, Argentina. 
Plaza Once, Buenos Aires, Argentina. 
Rosario, Argentina. 
Brussels, Belgium. 
Antwerp, Belgium. 
Bahia, Brazil. 
Pernambuco, Brazil. 
Porto Alegre, Brazil. 
Rio de Janeiro, Brazil. 
Santos, Brazil. 
Sao Paulo, Brazil. 
Barranquilla, Colombia. 
Bogota, Colombia. 
Medellin, Colombia. 
Santiago, Chile. 
Valparaiso, Chile. 
Artemisa, Cuba 
Bayamo, Cuba. 
Caibarien, Cuba. 
Camaguey, Cuba. 
Cardenas, Cuba. 
Ciego de Avila, Cuba. 
Cienfuegos, Cuba. 
Colon, Cuba. 
Cruces, Cuba 
Cuatro Caminos, Habana, Cuba. 
Galiano, Habana, Cuba. 
Guantanamo, Cuba. 
Habana, Cuba. 
Manzanillo, Cuba. 
Matanzas, Cuba. 
Nuevitas, Cuba. 
Pinar del Rio, Cuba. 
Placetas del Norte, Cuba. 
Remedios, Cuba. 
Sagua la Grande, Cuba. 
Sancti Spiritus, Cuba. 
Santa Clara, Cuba 
Santiago, Cuba 
Union de Reyes, Cuba. 
Yaguajay, Cuba. 
Genoa, Italy 
Lima, Peru. 
San Juan, Porto Rico. 
— Porto Rico 

Barcelona, Spain. 
Madrid, Spain. 
Cape Town, South Africa. 
Port of Spain, Trinidad. 
Calle Rondeau, Montevideo, Uruguay. 
Montevideo, Uruguay 
Caracas, Venezuela. 
Ciudad Bolivar, Venezuela. 
Maracaibo, Venezuela 
oe 

Moscow, Russia 
Petrograd, Russia. 

First National Bank, Boston, Mass, . 

Buenos Aires, Argentina. 





BANKS DOING BUSINESS UNDER AGREEMENT WITH THE 
FEDERAL RESERVE BOARD. 


American Foreign Banking Corporation, New York City: 

Brussels, Belgium. 

Buenos Aires, Argentina. 

Cali, Colombia. 

Cristobal, Canal Zone. 

Harbin, Manchuria. 

Havana, Cuba. 

La Vega, Dominican Republic. 

Manila, Philippine Islands. 

Panama City, Republic of Panama. 

Puerto Plata, Dominican Republic. 

Port-au-Prince, Haiti. 

Rio de Janeiro, Brazil. 

Sanchez, Dominican Republic. 

San Francisco de Macoris, Dominican Republic. 

San Pedro de Macoris, Dominican Republic. 

San Pedro Sula, Republic of Honduras. 

Santiago de Los Caballeros, Dominican Republic. 

Santo Domingo, Dominican Republic. 

Mercantile Bank of the Americas (Inc. “ New York City: 

Paris, France. 

Barcelona, Spain. 

Madrid, Spain. 

Affiliated institutions— 

Banco Mercantil Americano de Colombia— 

Bogota, Barranquilla, Cartagena, Medellin, Cali, 
Girardot, Manizales, Honda, Armenia, Bucara- 
manga, and Cucuta, Colombia. 

Banco Mercantil Americano del Peru— 

Lima, Arequipa, Chiclayo, Callao, Trujillo, and 
Piura, Peru. 

Banco Mercantil Americano de Caracas— 

Caracas, La Guayra, Maracaibo, Puerto Cabello, 
and Valencia, Venezuela. 

American Mercantile Bank of Brazil— 

Para and Pernambuco, Brazil. 

National Bank of Nic a— 

Managua, Bluefields, Leon, and Granada, Nica- 
ragua. 

Banco Mercantil Americano de Cuba— 

Havana and Ciego de Avila, Cuba. 

Banco Mercantil de Costa Rica— 

San Jose, Costa Rica. 

Banco Atlantida— 

La Ceiba, Tegucigalpa, San Pedro Sula, Puerto 
Cortez, and Tela, Honduras. 

(A branch office is also maintained by the Mer- 
cantile Bank of the Americas (Inc.) in New 
Orleans, La.) 

Asia Banking Corporation, New York City: 

Canton, China. 

Changsha, China. 

Hankow, China. 

Hongkong, China. 

Manila, Philippine Islands. 

Peking, China. 

Shanghai, China. 

Tientsin, China. 

International Banking Corporation, New York City: 

Canton, China. 

Hankow, China. 

Harbin, China. 

Hongkong, China, 

Peking, China. 

Shanghai, China. 

Tientsin, China. 

Tsingtao, China. 

London, England. 
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International Banking Corporation—Continued, 

Lyons, France. 

Bombay, India. 

Calcutta, India. 

Rangoon, India. 

Yokohama, Japan. 

Kobe, Japan. 

Batavia, Java. 

Sourabaya, Java. 

Panama, Republic of Panama. 

Colon, Republic of Panama. 

€ebu, Philippine Islands. 

Manila, Philippine Islands. 

Singapore, Straits Settlements. 

Santo Domingo, Dominican Republic. 

Sanchez, Dominican Republic. 

San Pedro de Macoris, Dominican Republic. 

Santiago, Dominican Republic. 

Barahona, Dominican Republic. 

Puerta Plata, Dominican Republic. 

(A branch office is also maintained by the Inter- 
— Banking Corporation in San Francisco, 
Calif.) 

Park-Union Foreign Banking Corporation, New York City: 

Paris, France. 

Shanghai, China. 

Tokyo, Japan. 

Yokohama, Japan. 

(Branch offices are also maintained in San Fran- 
cisco, Calif., and Seattle, Wash., by the Park- 
Union Foreign Banking Corporation.) 

The First National Corporation, Boston, Mass., has 
opened no foreign branches. A branch office of this cor- 
poration is maintained at 14 Wall Street, New York City. 

The Shawmut Corporation of Boston, Mass., has opened 
no foreign branches. A branch office of this corporation 
is maintained at 65 Broadway, New York. 

The French American Banking Corporation of New 
York City and the Foreign Credit Corporation of New York 
City have opened no foreign or domestic branches. 


State Banks and Trust Companies Admitted. 


The following list shows the State banks and trust com- 
panies which have been admitted to membership in the 
Federal Reserve System during the month of August, 1920. 
One thousand four hundred and seventeen State institu- 
tions are now members of the system, having a total 
capital of $496,789,578, total surplus of $491,409,950, and 
total resources of $9,853 ,495,006. 





| Total 


s 
UrPlUs. ‘resources. 


| 
| 
| 
| 
| 
| 





District No. 2. 
Bank of Blasdell, Blasdell, N. Y 
District No. 8, 


Oxford Bank of Frankford, Philadel- 


District No. 4. 


American Trust & Savings Bank of 
Middletown, Middletown, Ohio 


District No. 5. 























Total 


Capital. | Surplus. | resources. 





District No. 7. 


Farmers & Merchants State Bank, 
Seneca, Wis 

State Bank of Cowden, Cowden, Il. ... 

First Trust & Savings Bank, Rock 
Island, Il 

Greenfield Savings Bank, Greenfield, 
Iowa 

— County State Bank, Clearfield, 

W 


$535, 862 
333, 543 


554, 198 
404, 159 


173, 919 
451, 761 


$25, 000 
25, 000 
100, 000 


30, 000 


_Iowa 25, 000 
Van Wert State Bank, Van Wert, Iowa. 25, 000 
District No. 10. 

First Bank of Okarche, Okarche, Okla. 


District No. 11. 


610, 683 


Texas State Bank, Canton, Tex....... 
First State Bank, Mathis, Tex......... 
First State Bank, Wills Point, Tex.... 


257, 300 
137,081 
6247 830 


District No. 12. 


British American Bank, San Fran- 
cisco, Calif 10,000 | 3,225,809 

Bank of Haines, Haines, Oreg 5,000 | ; 

Lincoln County State Bank, Daven- 
port, Wash 10,000 | 





’ 


561, 289 











WITHDRAWALS, 


The Elmhurst State Bank, Elmhurst, Ill., and the North Side State 
Savings Bank, Chicago, Ill., have withdrawn from membership. 


Acceptances to 100 Per Cent. 


Since the issuance of the August BULLETIN the followin 
banks have been authorized by the Federal Reserve Bo 


| to accept drafts and bills of exchange up to 100 per cent of 


their capital and surplus: 
The First National Bank, New Haven, Conn. 
Dallas National Bank, Dallas, Tex. 
The First National Bank, Los Angeles, Calif. 


Commercial Failures Reported. 


Continuance of a tendency toward increase in the coun- 
try’s business mortality is reflected in the 459 commercial 
failures reported to R. G. Dun & Co. during three weeks 
of August, as against 318 defaults in the corresponding 
period of 1919. Exclusive of banking suspensions and 
personal bankruptcies, the statement for taly, the latest 
month for which complete statistics are available, discloses 
681 insolvencies for $21,906,412 of liabilities, the number 
of reverses being the largest of any month since December, 
1918, and the indebtedness the heaviest of all months 
back to January, 1916, excepting the $32,990,965 of June, 
this year. The July statistics contrast sharply with the 
low-record total of 452 failures of July, 1919, when the 
amount of money involved barely exceeded $5,500,000. 
Separated according to Federal Reserve districts, the July 
returns show more defaults than in that month last year 
in 10 of the 12 districts, the exceptions being the eighth 
district, where some falling off appears, and the sixth 
district, where no change at all is revealed. In respect 
of the liabilities, decreases from the July, 1919, figures are 
shown only by the sixth and eighth districts. 
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Failures during July. District No. 3. 
Frustee, executor,administrator, registrar of stocks aud bonds, guardian 
j of estates, assignee, receiver, and committee of estates of lunatics: 
| Weneeber Liabilities Woodstown National Bank, Woodstown, N. J. 
| . as ——- of estates, assignee, receiver, and committee of estates of 
Districts. lunat 
| 1920 | 1919 1920 1919 The ‘National Bank of Boyertown, Boyertown, Pa. 
| 
. District No, 4. 
eA st. penne ear anita trtonis “ss had Be gt = Pn Trustee,executor, administrator, registrar of stocks and bonds, guardian 
Third ee eectenereceersocnsncces 39 og | 755° 711 315’ 061 ofestates, assignee, receiver, and committee of estates of lunatics: 
Fourth dis hve neice wiaeraa sages ik 4 a4 921’ 988 247’ 384 Bell National Bank, Pinev wig 
Fitth joao AiaeE ponte: 39 17] 1, 995, 634 316, 282 The Grove City National B Grove City, Pa. 

NR a ae ee 32 32 "443, 135 486, 668 a s 
inlet 7 51| 2,417,401 | 375,494 District No. 5 
PERE ar. 28 44 96, 040 240,812 | Trustee,executor, administrator, registrar of stocks and bonds, guardian 
a eee ae 14 6 238, 471 67, 687 ofestates, assignee, receiver, and committee of estates of lunatics: 
RR ee Oe 34 21 548, 910 201, 188 Western National Bank of Baltimore, Baltimore, Md. 
Ce a 41 23] 1, 148, 614 261,727 | Guardian of estates, assignee, receiver, and committee of estates of luna- 
MM sec ib hacnctexenkexsondh 120 62 ; 431, 738 838, 115 tics: 

“gare ITA First National Bank of Danville, Danville, Va. 
MN eestor eon 681 452 | 21,906,412 | 5,507,010 
District No. 6. 














New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in*the number and capital - 
national banks during the period from July 31 to August 2 
1920, inclusive: 

Banks. 
New charters issued to.................. 24 
co ,, See ee en $2, 120, 000 
Increase of capital approved for. ........ 36 
i th ce ach Rn nee 
Aggregate number of new charters and 

banks increasing capital............... 60 
With aggregate of new capital authorized... .. 10, 855, 000 
Number of banks liquidating (other than 

those consolidating with other national 

banks under the act of June 3, 1864)... 3 
Oapital of same banks...............<ccccecoss 
Number of banks reducing capital........ 0 
SOOUMCH EN ONIN ois cicarcccsvesennsssve 
Total number of banks going into liquida- 

tion or reducing capital ( other than those 

consolidating with other national banks 

under the act of June 3, 1864).......... 3 
Aggregate capital reduction.................. 
Consolidation of national banks under the 

ae ee | || eee 2 
I aii s tein ta ciate be da wk gedh cee eae 
The foregoing statement shows the aggre- 

gate of increased capital for the period of 

the banks embraced in statement was...... 10, 855, 000 
Against this there was a reduction of capi- 

tal owing to liquidation (other than ie 

consolidation with other national banks 
under the act of June 3, 1864), and re- 

GRCHONE OF COMTI OF? . on cee csvewnesccies 


8, 735, 000 


275, 000 
125, 000- 


400, 000 


200, 000 


400, 000 


NOE SEN ois iis a cctv wid wares ene 10, 455, 000 





1 Includes two reductions in capital aggregating $125,000 incident to 
consolidations under Act of November 7, 191! 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission to 
act under section 11-k of the Federal Reserve Act have 
been approved by the Board during the month of August, 
1920: 


DIsTRICcT No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
The Exchange National Bank of Olean, Olean, N. Y. 





Trustee,executor, administrator, registrar of stocks and bonds, guardian 
ofestates, assignee, receiver, and committee of estates of lunatics: 
The First Nationa! Bank of Oxford, Oxford, Ala. 
District No. 7. 
Trustee,executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Union National Bank, Muskegon, Mich. 
Calumet National Bank of Chicago, Chicago, Ill. 
Perry National Bank, Perry, Iowa. 
First Nationa! Bank of Viroqua, Viroqua, Wis. 
The First National Bank of ‘lay City, Clay City, Ind. 
The First National Bank of Edgerton, Edgerton, Wis. 


DistRicT No. 9. 


Trustee, executor, administrator, guardian of estates, assignee, and 
committee of estates of lunatics 
First National Bank of Little Falls, Little Falls, Minn. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
First National Bank of Gunnison, Gunnison, Colo. 


Principal Books and Articles Relating to Banking and 
Currency Received at the Federal Reserve Board 
Library During the Month Ending August 15, 1920. 


Anderson, Benjamin McAlester. 
The Fallacy of ‘‘the stabilized dollar.” 1920. 16p. 
Bankers trust company, New York. 
America’s merchant marine; a presentation ofits history and devel- 
opment to date with chapters on related subjects. 1920. 257p. 
Bergés, Maurice. 
: ‘probléme monétaire et fiduciaire, par Maurice Bergés et Fréderic 
Besson. 1918. 164 
Federal reserve bank of San Francisco comp 
ae ag’ of banks in twelfth ieteal f reserve district, June, 1920. 


Foote, oe, 
The Adap-table system; a practical and economic solution of the 
accrual cy ei problem. c1920. 2v. 
Cas Carlos Emm 
be bank, 1834-1919, Trenton in New Jersey; a history. 
1 Pp 
Guaranty trust company of New York. 
Greater France. c1920. 28p. 
hut ae parée d in ta de b Vorganisati 
tude com es principaux systémes de banque; I’o tion 
du crédit en France. 1913. 351 
International economic conference, London. 1919. 
_ famine in Europe, the facts and suggested remedies; being a 
rt of the International economic conference, called by the 
t the famine ng and held at Caxton hall, Westminster 
London, on the 4th and 6th of November, 1919, by cad 
Parmoor, Sir George ‘Pash . . and others. 1920. 126p. 
Kahn, Otto Hermann. cS 
Our — and other problems; a financier’s point of view. 1920. 


age ft A, comp 
Char of money and discount rates in London during the year 1919, 
~— by Page and Gwyther. 1920. 
Polne, Wi liam W orship. 
Short papers on—1. es oe ny as a means oftaxation. 2. The 
Present unrest in industry. Capital and labour 4. The 
Nationalization of industry. i990. 47p. 
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Pétellat, Henri. 
Bourse et justice. 
Pogliani, A . ; 
The financial, industrial and political situation in Italy: an address 
[May 27, 1920]. 1920 llp 
Raabe, Adam. Pa . 
The German republic; economic position and potentialities with 
special reference to foreign exchange and investment, by A. Raabe 
and F. Glissman. ¢1920. 32p. 
Railway clearing house, London. Sa 
The New railway rates; how they affect the cost ofliving. 1920. 8p. 
Roumania. Some details regarding its history, growth, system of gov- 
ernment, financial resources, etc. 1919. 1L5p. 
Strakosch, Henry. 
The South African currency and exchange problem. 
Swiss bank corporation, Basel. 
[Graphique des changes étrangers en bourse de Genéve.} 
Swiss bank corporation, Basel. 
Renseignements divers sur les valeurs cotées & la bourse de Genéve: 
1912-1919. 1920. 


1918 


1920. 34p. 


1920. 


cours extréme, derniers prix, dividendes, etc. 
op. 
Warfield, S. Davies. ; 
Address on occasion of organization of the National conference of 
mutual savings banks at Boston, April 23, 1920. 1920 l4p. 


SERIALS 


Australia. Treasurer’s department. : 
. . Statement of receipts and expenditure for the nine months 
ended 31st March, 1920 
Belgium. Ministére de l’intérieur. 
Annuaire statistique de la Belgique .. 44e. année—1913 
Economiscb-historisch jaarboek. Uitg. door de vereeniging het Neder- 
Jandsch economisch-historisch archief gevestigd to ’s-Gravenhage . .. 
1916-1919. Sv. 
Great Britian. India office. 
...Statisfical abstract relating to British India.. 
ber... (1917-18). 
India. Statistical department. 
... Statistical tables relating to banks in India, with a map, in- 
troductory memorandum, and banking directory: 1918. 
Moody, John. - ae 
Moody’s analyses of investments: Part 2 industrial investments . . 
eleventh year 1920. 
North Carolina. Corporation commission. : 
... Reports of the condition of the state banks at the close of busi- 
ness on Dec. 31, 1919... 
Rumania. Directiunea generala a statisticei. 
... Anuarul statistic al Romaniei, 1915-16. 
Sverjges riksbank, Stockholm. re x 
non utarbetad av riksbankens statistiska avdelning Arg. 12- 
{1919}. 
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BANK REPORTS, 1919 AND 1920. 


Banco do Brasil, Rio de Janeiro. 

Relatorio...apresentado 4 assembléa geral dos accionistas... 
29 Abril de 1920. 

Bank of New Zealand, Wellington. ‘. 

Annual report ... for the year ended 31st March, 1919, and report 
of proceedings at the annual meeting of proprietors. . . 

Barclays bank (itd.), London. 

Report of the directors . . . 31st December, 1919, and 30th June, 
1920. 

Lloyds bank (Itd.), London. 

Report of the directors . . . at the 62d ordinary general meeting . . . 
3 February, 1920. = 

Société générale pour favoriser le developpement du commerce et de 
Vindustrie en France, Paris. 

... Rapport du conseil d’administration, exercice 1919. 

Other bank reports, 1919.—National bank of Scotland, Edinburgh. Na- 
tional bank of South Africa (Itd.), Pretoria. National provincial 
and union bank of England (Itd.), London. Nederlandsche handel- 
maatschappij, Amsterdam. Royal bank of Scotland, Edinburgh 
Yokohama specie bank (Itd.), Yokohama. 

Other bank reports, 1920.—Bank of Scotland, Edinburgh. National 
bank of South Africa (Itd.), Pretoria. Union bank of Scotland (Itd.), 
Glasgow. Yokohama specie bank (Itd.), Yokohama. 

NEW PERIODICALS. 


Import and export trade: Foreign edition of “‘In- en Uitvoer,” a Dutch 
weekly of commerce and economics. Jahrbiicher fiir gesetzgebung, 
verwaltung und volkswirtschaft. (Schmoller) Lpz. (Quarterly.) 
South American journal. London. 


ERRATA. 


Page 871 of August (1920) Bulletin: In table 
showing rediscount operations between Federal 
Reserve Banks, the amount, 45,000, appearing 
in the May column under Richmond should 
have been shown opposite Cleveland instead 
of New York; in the April column under St. 
Louis the figures shown opposite Boston and 
New York should have been 22,000 and 23,000, 
respectively, instead of 30,000 and 15,000 as 
published. 

The headline over the table at the top of 
page 775 of the August Bulletin should read 
‘in millions of dollars” instead of ‘in thou- 
sands of dollars.” 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Clayton act as applied to private bankers. 

The question has been presented as to 
whether the recent amendment of May 26, 
1920, to the Clayton Antitrust Act authorizes 
a private banker, with the consent of the 
Federal Reserve Board, to serve as an officer 
or director of national banks or whether the 
effect of the amendment is merely to authorize 
a private banker, with the consent of the 
Federal Reserve Board, to serve foreign bank- 
ing corporations. 

“The amendment of May 26, 1920, amended 
the second paragraph of section 8 of the 
Clayton Antitrust Act by inserting certain 
words in the proviso at the end of that para- 
raph. This proviso was originally enacted 
y the act approved May 15, 1916, known as 
the Kern amendment. As amended by the 
act approved May 26, 1920, the proviso reads: 

And provided further, That nothing in this act shall pro- 
hibit any private banker or any officer, director, or em- 
ployee of any member bank or Class A director of a Federal 
reserve bank, who shall first procure the consent of the 
Federal Reserve Board, which Board is hereby authorized 
at its discretion, to grant, withhold, or revoke such con- 
sent, from being an officer, director, or employee of not 
more than two other banks, banking associations, or trust 
companies, whether organized under the laws of the United 
States or any State, if such other bank, banking associa- 
tion or trust company is not in substantial competition 
with such banker or member bank. 

The words in bold face are those which were 
inserted by the amendment of May 26, 1920. 

Under the terms of the Clayton Act no pri- 
vate banker with aggregate resources in excess 
of $5,000,000 is eligible to serve as a director 
of any national bank, and no private, banker, 
regardless of the amount of aggregate re- 
sources, is eligible to serve as a director, offi- 
cer, or employee of any national bank located 
in a city of more than 200,000 inhabitants, if 
his business is located in the same city. Prior 
to the amendment of May 26, 1920, the Federal 
Reserve Board was without authority to grant 
private bankers located in a city of more than 
200,000 inhabitants permission to serve as 
directors or officers mi national banks located 
in thesame city, nor to grant to private bankers 
having resources in excess of $5,000,000 permis- 
sion to serve as directors or officers of any 
national bank wherever located. 

The Board’s opinion based upon the history 
of the amendment of May 26, 1920, is that it 
was clearly intended to give to the Board 
authority to grant to a private banker permis- 
sion to serve as a director or officer of not more 





than two national banks which are not in sub- 
stantial competition with such private banker 
or with pas other. Furthermore a logical 
construction of the act as amended requires 
the same conclusion. 

It-is the view of the Board, therefore, that 
a private banker may with the permission of 
the Federal Reserve Board, serve as director 
or officer of not more than two national banks 
which are not in substantial competition with 
the private banker or with each other. 





Collection of bill of lading drafts received from nonmem- 
ber bank for account of member bank. 

Inquiry has been made as to whether country 
bank correspondents of a member bank may, 
with the authorization of the member ban 
send bill of lading drafts direct to the Federal 
Reserve Bank for collection and credit to the 
member bank’s account. The country bank 
correspondents referred to are not members of 
the Federal Reserve System and do not carry 
clearing accounts with any Federal Reserve 
Bank. 

There is no provision of law authorizing a 
Federal Reserve Bank to receive items for de- 
posit or collection from-banks which are not 
members of the Federal Reserve System and 
which do not carry clearing accounts with the 
Federal Reserve Bank. Section 13 of the Fed- 
eral Reserve Act, however, provides that a 
Federal Reserve Bank may receive on deposit 
from any of its member banks checks and 
drafts payable upon presentation and may 
receive for collection from any of its member 
banks maturing notes and bills. Under this 
provision it would be legal for a Federal Re- 
serve Bank to receive direct from a bank, even 
though that bank is not a member and does 
not maintain a clearing account, checks and 
drafts or maturing notes and bills sent for the 
account of a member bank, provided the Fed- 
eral Reserve Bank has received satisfactory: 
notice from the member bank that the member 
bank has authorized the sending bank to act 
as the agent of the member bank in forwarding 
the items for the member bank’s account. 

A somewhat similar arrangement has been 
approved whereby a member bank in one Fed- 
eral Reserve district may send maturing notes 
and bills direct to a Federal Reserve Bank of 
another district for collection and credit to the 
account of the Federal Reserve Bank of the 
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district in which the sending bank is located, 
although there is no provision of law which 
authorizes a Federal Reserve Bank to receive 
such items from a member bank located out- 
side of its own district. (See ruling on page 
276 of March, 1920, BULLETIN.) 

The notice from the member bank to the re- 
ceiving Federal Reserve Bank that the mem- 
ber bank has authorized its correspondent to 
forward items direct to the Federal Reserve 
Bank for the account of the member bank 
should, in the case under consideration, be 
specific—that is, it should name the particular 
correspondent or correspondents of the mem- 
ber bank which are so authorized. Bill of 
lading drafts drawn upon individuals, firms, or 
corporations other than banks are not “‘ checks 
and drafts’’ within the meaning of section 13 
of the Federal Reserve Act, and should not, 
therefore, be received by a Federal Reserve 
Bank, except for collection and credit when 

aid. 

R It should be understood, of course, that a 
Federal Reserve Bank may at its discretion 
decline to receive for collection bill of lading 
drafts forwarded to it by a member bank 
through the agency of the member bank’s cor- 
respondents which are not themselves mem- 
bers and which do not maintain clearing ac- 
counts. 





Paper of irrigation company. 


The question has been presented as to whether 
water sold by an irrigation company to farmers 
and delivered through the company’s irrigation 
ditches should be classed as a ‘“‘commodity” 
and whether the notes of such an irrigation 
company may be considered commercial paper. 
This question is very similar to the question of 
whether natural gas sold and delivered may be 
considered ‘‘goods sold” within the meaning 
of the Board’s regulation defining a trade ac- 
ceptance. Upon this question the Board ruled 
aflirmatively in a ruling dated April 23, 1918, 
published in the BULLETIN for May, 1918, on 
page 435. The Federal Reserve Board is of the 
opinion that water actually sold and delivered 
by an irrigation company to farmers who have 
contracted with the company for its delivery 
may be considered “‘ goods sold”; or, in other 
words, that the sale of water in this manner is 
a commercial transaction. Consequently the 
Board is of the opinion that a note of the 
irrigation company, the proceeds of which have 
been or are to be used for pay roll or other 
current purposes in connection with the dis- 
tribution of the water to the farmers, is eligible 
for rediscount by a Federal Reserve Bank, 
provided that the note otherwise complies with 





the requirements of the law and of the Federal 
Reserve Board’s regulations. 

Where a note of an irrigation company is 
offered for rediscount as agricultural paper, the 
note having a maturity in excess of three 
months but less than six months, and the 
irrigation company owning and operating both 
an irrigation system and a rice farm, the 
Federal Reserve Bank must be satisfied that 
the proceeds of the particular note have been 
in fact used for an agricultural purpose in con- 
nection with the rice farm, as distinguished 
from a commercial purpose in connection with 
the delivery and sale of water to farmers 
through the irrigation system. Of course, the 
fact that the note bears upon its face a state- 
ment to the effect that the purpose for which 
the proceeds have been or are to be used is an 
agricultural purpose need not be taken by the 
Federal Reserve Bank as conclusive. 





Real estate loans by national banks exercising trust 
powers. 
The Federal Reserve Board has received an 
inquiry as to whether a national bank, after 
ualifying under section 11(k) of the Federal 
eserve Act to exercise fiduciary powers, may 

engage in any business which a State trust com- 
any may carry on under the laws of the same 
tate. 

The Federal Reserve Board is of the opinion 
that under section 11(k) of the Federal Reserve 
Act national banks which have duly qualified 
may act in those capacities specifically enum- 
erated in that section and in any other fiduciary 
capacity in which competing trust companies 
in the same State are permitted to act. The 
Board does not believe that national banks 
can exercise any nonfiduciary powers merely 
because competing trust companies are per- 
mitted to exercise those powers under the laws 
of a particular State. 

Section 24 of the Federal Reserve Act 
authorizes a national bank which is not located 
in a central reserve city to make loans secured 
by improved and unencumbered farm lands 
situated within its Federal Reserve district 
or within a radius of 100 miles of the place in 
which such bank is located, irrespective of 
district line, and also to make loans secured 
by improved or unencumbered real estate 
located within 100 miles of the place in which 
such bank is located, irrespective of district 
lines, and imposes certain limitations as-to the 
maturities and amounts of such loans. The 
provisions of this section are controlling upon 
all national banks, irrespective of whether or 
not they have qualified under section 11(k) 
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to exercise fiduciary powers, and no national 
bank may loan its own funds upon the security 
of farm lands or real estate except upon the 
conditions and sub;ect to the limitations im- 
posed by section 24. The Federal Reserve 
Board knows of no provision of law which 
would permit a national bank to create a 
specia. trust fund in its trust department for 
the benefit of itself, and certainly a national 
bank should not be permitted, by means of any 
such indirect method, to use its own assets in a 
manner which would be in violation of law if 
done directly without the intervention of the 
trust department. 

The further inquiry is made as to whether a 
national bank duly qualified to act as trustee 
may invest funds which it holds as trustee in 
loans upon farm lands and real estate without 
regard to the provisions of section 24 of the 
Federal Reserve Act. A national bank is 
bound by the terms of the instrument creating 





the particular trust in so far as the investment 
of trust funds is concerned. It is the opinion 
of the Federal Reserve Board that under the 
terms of paragraph VI of Regulation F, series 
of 1919, where a national bank is acting as 
trustee for a third person of funds which, under 
the terms of the instrument creating the trust, 
may be invested in loans secured by farm lands 
or real estate, the national bank may invest 
those funds in such loans on farm lands or real 
estate, and in such amounts, as a State trust 
company would be authorized to make under 
the laws of that State, if it were acting as 
trustee under the same trust instrument. In 
other words, the Board is of the opinion that 
the provisions of section 24 of the Federal 
Reserve Act apply to any investment by a 
national bank of its own funds but do not 
necessarily apply to an investment of trust 
funds held by a national bank as trustee for a 
third person. 


LAW DEPARTMENT. 


Amendment to Texas banking laws. 

The Legislature of the State of Texas re- 
cently enacted the following act which specifi- 
cally authorizes trust companies having a 
capital of not less than $500,000 to deal in 
commercial paper and to accept bills or drafts 
drawn upon them: : 


Be it enacted by the Legislature of the State of Texas: 

Section 1. Any trust company organized under the 
laws of the State with a capital of not less than five hundred 
thousand dollars shall, in addition to all other powers con- 
ferred by law, have the power to purchase, sell, discount, 





and negotiate with or without its endorsement or guaranty, 
notes, drafts, checks, bills of exchange, acceptances, 
including bankers’ acceptances, cable transfers and other 
evidences of indebtedness; to purchase and sell, with or 
without its endorsement or guaranty, stocks, bonds, se- 
curities including the obligations of the United States or 
of any State thereof; to issue debentures, bonds, and 
nae pe notes, to accept bills or drafts drawn upon it, 

ut in no event having labilities outstanding thereon at 
any one time exceeding five times its capital stock and 
surplus; provided, however, that with the consent in 
writing of the Commissioner of Insurance and Banking, 
they may have outstanding at any one time ten times the 
capital stock and surplus; and generally to exercise such 
powers asare incidental to the powers conferred by this act. 
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RETAIL TRADE. 


In the following tables is given a summary 
of the results obtained during the past few 
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 9, 
10, 11, and 12, on the regular retail trade index 
form from representative department stores. 
In districts Nos. 1, 5, 11, and 12 the data were 
received in (and averages computed from) 
actual amounts (dollars). In districts Nos. 2, 
3, 4, 5, 6, 7, 9, and 10 the material was re- 
ceived in the form of percentages, the averages 
for the cities and districts computed from such 


ume of business done during the calendar year 
1919. For the month of July, the tables are 
based on reports from 22 stores in district No. 
1, 10 in district No. 2, 15 in district No. 3, 
14 in district No. 4, 20 in district No. 5, 11 
in district No. 6, 8 in district No. 7, 13 in 
district No. 9, 15 in district No. 10, 15 in dis- 
trict No. 11, and 29 in district No. 12. For 
the earlier months the number of stores varied 
somewhat, due to the inclusion of new stores 
from time to time in the reporting list. 





percentages being weighted according to vol- 


Condition of retail tras in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6,7, 9, 10, 11, and 12. 


[Percentage of increase.| 





] 
Comparison of net sales with those of corresponding period previous year. 
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| | 
| | : | 
July 1, 1919, 
| | tus these-ot— Jan. 1, 1920, to close of— 
District and city. | No- De- 
vem- | cem- — Bases March,| April,| May, | June, | July, | 
ber, | ber, | j990. | 1990,’| 1920. | 1920. 1920. | 1920. | 1920 No- | De- | Fep- | 
1919. | 1919. . | ; vem- | cem- | phar |March, April,| May, | June, | July, ; 
ber, | ber, |"toog)?| 1920 9 1920. | 1920. 
1919. | 1919. 
| a | 
District No. 
BOstom........ aes | 42.3 } 33.2] 15.4 38.9 16.8 19.4 27.8 + ae 36:3 | 24.9] 30.7| 26.1 24.7 25.3 16.3 
Outside....... | eee: | 41.9) 43.5 | 36.1] 20.4] 26.0] 25.5] 28.5/ 27.2}....... 38.5 | 41.6] 36.4 33.1 | 30.5) 30.0] 27.2 
District... . ious | 42.1] 34.8] 183] 37.5}, 18.5] 20.7] 28.0] 19.9]....... 37.2| 32.5 31.6| 27.5] 25.8| 26.2| 19.9 
District No. 2: } 
N. Y.City and 
Brooklyn..... | ids alee 49.2 | 54.6) 29.9] 66.6) 15.0] 41.1 26.4 | 22.4 }....... 49.7} 39.8] 59.3 35.0] 35.3] 32.7| 22.4 
Outside....... biaswies ising o56<benwaccineaased ee hoe ae eS ee Bee aero 38.1 | 33.6) 30.1] 31.7 26.9 
District.....|....... eee eee eee 64.8| 15.8] 35.4) 28.4) 24.4]......./....... leosenss 57.0) 34.9] 33.7| 33.8| 24.4 ' 
| — ; 
District No. 3..... Piuxwie. os cine 22.2| 17.6] 37.5] 123.4] 50.7) 34.3] 23.8].......!....... | 20.3 26.2 | 20.5] 30.9) 31.0) 2.8 
District No. 4..... Eero b elvigachonaneioe 28.6) 45.5) 18.4] 31.3] 31.5) 2.9/.......)....... 36.0 | 38.2) 33.6) 32.1] 34.6| 29.9 
District No. 5..... ewan RRR Sees: 14.2] 23.1 -9} 11.0] 21.4 Cy G Sa Pere 5.3] 12.1 8.8 9.3 11.4; 15.7 i 
District No. 6.....|....... RE RE Peer ae Pe fee oe ey ee Peres wee 29.9 22.0} 28.1; 29.3) 11.6 i 
District No. 7.....|....... SPaxelnevs 48.2} 51.7] 65.2] 33.3] 40.7] 50.6] 41.2 ].......)....... 50.7 57.4 | 48.5) 49.6] 58.7 41.2 : 
BEE SE W's é walacckdsdietucevalesedccleesacdalcatenem 17.0 Scie Bee P REE Pxeticevelecdewud i ciateassreuaent | 19.8 5.6| 12.0} 11.6 § 
pS IE RS SI FEE Be 9) pO ie eS ee eS ee See 26.9 24.9} 21.2] 17.9 14.1 ' 
REIS SDK « cals apensalecceveclscncoecivesescopeheeengiuaedaaubescee® Fuswoave Me lasevsactvateons ERO icaectiatencaaustens 25.9 ; 
District No. 12: i 
Los Angeles...| 88.7 | 77.3] 83.8) 51.6] 58.4] 43.6) 38.2] 39.0) 35.1] 77.2) 77.3) 68.3| 61.2) 56.1 | 52.2 | 49.8 | 35.1 ; 
San Francisco.| 45.2| 54.6| 53.5] 26.9] 35.4] 28.5) 40.9/ 23.6] 21.0! 46.3 47.1) 58.9) 39.7) 36.6) 37.6| 35.3 21.0 i 
Oakland...... 30.3 | 29.8] 41.4] 27.4] 31.0] 14.9] 17.1] 15.2] 16.9} 31.9; 31.9] 34.8] 32.3) 27.9] 25.6| 23.2 16.9 : 
Sacramento...) 36.6] 50.7] 54.2] 22.6] 65.1] 33.9] 34.4] 32.1] 20.1] 35.7| 39.5| 36.6| 60.9} 47.5| 39.4| 38.3 20.1 ; 
Seattle........ 21.0] 28.6| 23.9] 22.4] 19.2 4.3 6.3 | 11.1 2] 29.5] 2.3| 23.0 21.8} 16.2) 13.9| 13.4 2 : 
Spokane......| 46.4 | 77.1 | 36.2] 23.6] 19.8] 10.9] 48.8} 62.8) 22.7) 70.4) 72.0) 30.1) 26.8) 2.1] 29.1) 35.7) 22.7 { 
Salt Lake City} 42.7} 32.3] 23.8| 11.5] 10.5 7.1 26.4 | 18.3) 20.6; 32.0; 29.2) 18.1 | 15.1 12.8} 16.4 | 14.7} 20.6 j 
} t 
. District ..... 46.1 | 50.7| 51.7] 31.1] 37.8] 13.8| 31.2| 27.8] 21.2 47.5 47.0 | 46.5 | 41.0) 36.9| 34.7 | 33.2 21.2 
} | 
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 9, 10, 11, and 12—Continued. 


{Percentage of increase.] 





District and city. 


Stocks ‘at end of month compared with— 





Same month previous year. 


Previous month. 





Jan., Feb., | Mar.,| Apr., 
1920. | 1920. | 1920. | 1920. 


July, 


1920. 


Apr., 


1920. 





District No. 1: 


cau haa cedakensiewrsen 


District... 


District No. 2: 


New York City and 
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Outside........... ea RES eee 
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San Francisco . 
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District and city. 


Percentage of average stocks at end of each month to average 


monthly sales for same period 


Percentage of outstanding orders at end of month to 
total purchases during previous calendar year. 





July 1, 1919, 
to end of— 


Jan. 1, 1920, to end of— 





Nov., | Dec., 
1919. | 1919. 


Mar., | Apr., 


1920. | 1920. 


July, 
1920. 


|| Apr., 


1920. 


May, June, 
1920. | 1920. 


July, 
1920. 











District No. 1: 
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FOREIGN TRADE INDEX. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States, with fluctuations due to 
price changes eliminated. The commodities 
chosen for these indexes are those for which 
rices are compiled by the Federal Reserve 
Hosed in the preparation of its international 
price index, The list includes 14 of the most 
important imports, the value of which in 1913 
formed 40.6 per cent of the total import values, 
and 29 of the most important exports, the value 
of which in 1913 formed 56.3 per cent of the 
total export values. The list of the com- 
modities is given in the July BULLETIN. 





After their decline in June, total exports 
again showed an increase in July, though they 
were still less than for May. Total imports, on 
the other hand, showed a decrease. While 
there was a decrease in the exports of con- 
sumers’ goods, this was more than compen- 
sated for by the increase in the exports of both 
raw materials and producers’ goods. The lat- 
ter showed the most marked increase, bein 
considerably greater than for both last mont 
and the same month last year. The increase 
in the imports of consumers’ goods which was 
shown for July as compared with June was 
more than offset by decreases in imports of both 
raw materials and producers’ goods. 


‘alue of exports and imports of selected commodities at 1913 prices. 


{In thousands of dollars; i. e., 000 omitted.} 


[Monthly average values, 1913=100.} 








































































































Exports. Imports. 
Raw materials Producers’ Consumers’ Grand total | Raw materials} Producers’ Consumers’ Grand total 
(12commodi- | goods (10com-| goods (7 com- | exports (29com-| (6commodi- | goods (6 com- | goods (2 com- |imports (14 com- 
| ties). modities). modities). modities). ties). modities). modities). modities). 
| 
Index Index Index | Index Index Index | Index index 
Value. | num- | Value. | num-| Value. | num-| Value. | num-/| Value. | num-| Value. | num-| Value. | num-| Value. | num- 
ber. ber. ber. | ber. ber. ber. ber. 
| ! 
1913 | 
January ..... 100, 027 | 116.8 | 11,762 | 101.4 | 30,715 | 100.9 | 142, 504 | 111.6 | 50,336 | 123.8 | 32,545 | 105.0 | 12,080"! 107.6 94,961 | 114.6 
February 71,074 | 83.0 | 12,266 | 105.8 | 39,790 | 101.2 | 114,130 | 89.4 | 45,175 | 111.1 | 34,308 | 110.7 | 11,865 | 105.7] 91,348 | 110.2 
March....... 61,681 | 72.0 | 11,836 | 102.1 | 28,698 | 94.3 102,215 | 80.1 | 46,079 | 113.3 | 37,824 | 122.0 | 10,145 | 90.4} 94,048 | 113.5 
, | Seer 71,446 | 83.0 | 14,128 | 121.8 | 28,708 | 94.3 | 114,282 | 89.5 | 42,785 | 105.2 | 36,216 | 116.9 | 8,983 | 80.0 87.984 | 106.2 
May......... (8,856 | 80.4 | 11,661 | 100.6 | 29,923 | 98.3} 110,440 | 86.5 | 38,111 | 93.7 | 32,601 | 105.2 | 6,127) 54.6) 76,839] 92.7 
SRS 46,963 | 54.8 | 11,612 | 100.1 | 28,242; 92.8 | 86.817 68.0 | 32,793} 80.6 | 33,790 | 109.0] 6,843 60.9} 73,426 | 88.6 
ee 51,325 | 59.9] 11,109 | 95.8 | 27,686} 91.0] 90,120| 70.6 | 31,681 | 77.9] 31,178 | 100.6 | 7,557} 67.3] 70,416 | 85.0 
August...... 74,869 | 87.4 | 11,547 | 99.5 | 29,370} 96.5 115,786 | 90.7 | 35,194 86.6 | 34,223 | 110.4 9,438 | 84.1 78,855 | 95.1 
September...| 103,614 | 120.9 | 10,622 | 91.6 | 32,190 | 105.8 | 146,426 | 114.7 | 42,588 | 104.7 | 35,137 | 113.4 | 14,068 | 125.3 91,793 | 110.8 
October.....| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,992 | 144.9 | 36,842 | 90.6 | 18,331 59.2 | 14,695 | 130.9 69,868 | $4.3 
November...| 126,836 | 148.1 9, 987 ; 86.1 31,246 | 102.7 168,069 | 131.6 | 37,465 | 92.1 | 22,353 | 72.1 | 13,892 | 123.8 73.710 | 88.9 
December...| 113,326 | 132.3 | 10,053 86.7 | 33,089 | 108.7 | 156,468 122.5 | 48,886 | 120.2 | 23.406 | 75.5 | 19,028 | 169.5 91,320 | 110.2 
Year...|1,027, 789 | 100.0 |139,191 | 100.0 |365,269 | 100.0 |1, 532,249 | 100.0 487,935 | 100.0 /371,912 | 100.0 134,721 | 100.0 | 994,568 | 100.0 
1919. 
January ..... 34, 066 98.2 | 18,444 | 159.0 | 56,748 | 186.4 159,258 | 124.7 | 38,273 | 94.1 | 45,892 | 148.1 | 12,115 | 107.9 96,289 116.2 
February....| 58,488 | 68.3 | 14,598 | 125.9 | 53,338 | 175.2 | 126,424 | 99.0 | 35,074 | 86.3 | 60,653 | 195.7 | 12,056 | 107.4] 107,783 130.0 
March....... 57,659 | 67.3 | 16,161 | 139.3 | 61,585 | 202.3 135,405 | 106.1 | 39,396 | 96.9 | 78,773 | 254.2 | 21,768 | 193.9 | 139,937 168.8 
Co 65, 112 76.0 | 19,356 | 166.9 | 80,639 | 264.9 165, 107 | 129.3 | 51,289 | 126.1 | 81,409 | 262.7 | 13,222 | 117.8 145.911 | 176.0 
MOOD Sins iskecie 67,595 | 78.9 | 15,972 | 137.7 | 58,731 | 192.9 | 142,298 | 111.4 | 71,831 | 176.7 | 84,538 | 272.8 | 15,949 | 142.1 | 172,318 208.0 
PMB ik cesses 98,335 | 114.8 | 28,618 | 246.7 | 96,088 | 315.7 223,041 | 174.7 | 73,311 | 189.3 | 57,244 | 184.7 | 12,208 | 108.7 142,763 | 172.3 
aR 71,918 | 84.0 | 16,953 | 146.1 | 50,531 | 166.0 | 139,402 | 109.1 | 72,974 | 179.5 | 72,172 | 232.9 | 21,555 | 192.0} 166,701 | 201.1 
August...... 81,302 | 94.9 | 19,578 | 168.8 | 49,548 | 162.8 | 150,428 | 117.8 | 77,988 | 191.8 | 36,460 | 117.6 | 17,525 156.1 | 131,973 | 159.2 
September... 70, 209 82.0 | 19,365 | 167.0 | 43,108 | 141.6 132,682 | 103.9 |109,761 | 269.9 | 60,884 | 196.4 | 20,779 185.1 | 191,424 | 231.0 
October. .... 70, 240 82.0 | 16,844 | 145.2 | 45,983 | 151.1 133,067 | 104.2 | 88,701 | 218.2 | 64,921 | 209.5 | 17,198 153.2 | 170,820 206.1 
November...) 99,589 | 116.3 | 15,740 | 135.7 | 46,473 | 152.7} 161,802 | 126.7 | 84,424 | 267.6 | 69,554 | 224.4 | 17,060 | 152.0} 171,038 | 206.4 
December... 89,585 | 104.6 | 13,208 | 113.9 | 43, 563 } 143.1 146, 356 | 114.6 | 64,252 | 158.0 | 60,994 | 196.8 | 14,831 132.1 | 140,077 169.0 
Year..| 914,098 | 88.9 [214,837 | 154.4 /686,335 | 187.9 |1,815,270 | 118.5 807,265 | 165.5 |773,494 | 208.0 |196,266 145.7 11,777,025 | 178.7 
1920. | | 
January..... 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 | 112.9 | 90,433 | 222.4 | 82, 014 | 264.6 | 17,874 159.2 | 190,321 229.6 
February....| 70,130 | 81.9 | 14,198 | 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 75,597 | 185.9 | 99,502 | 321.0 | 14,241 | 126.9) 189,340 228.4 
March... 90,805 | 106.0 | 17,279 | 149.0 | 56,428 | 185.4 | 164,512 | 128.9 | 77,966 | 191.7 |117,188 | 378.1 | 19,260 | 171.6 | 214,414 | 258.7 
April (8,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 | 136,800 | 107.1 | 77,288 | 190.1 | 89,684 | 289.4 | 21,347 | 190.1 | 188,319 | 227.2 
May.. (3,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 143,653 | 112.5 45,967 | 113.0 | 74,811 | 241.4 | 11,140 | 98.5 | 131,918 | 159.2 
(eee £5,200 | 64.5 | 14,663 | 126.4 | 46,113 | 151.5 115,976 | 91.1 | 55,965 | 137.6 4 281.4 | 18,437 | 163.0 | 161,607 | 195.9 
SS ee 66,924} 78.1 | 19,138 | 165.0 | 43,325 | 142.4 129,387 101.3 | 48,580 | 119.5 | 86,720 | 279.8 20,091 | 177.6) 155,591 187.5 
| | 
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WHOLESALE PRICES ABROAD.'! 


Index numbers of wholesale prices (all commodities). 


























[1913=100.] 

| United United France; a Sestniies Canada: | Caleutta, 

| States; States; United | Bulletin Italy; ucts: | dere | aa | oe | oe 

Federal | Bureau of | Kingdom; de la Prof, Svensk | Javen for Bureau tea of Depart- 

Reserve Labor Statist | Statistique) Bachi (40| panaes. | Tokvo (56 |Censusand| Labor (272| Jnent of 
Board (90 | Statistics | (45com- | Générale | commodi-| ‘igning | commodi- | Statistics uota- | Statistics 
quota- (328 quota-| modities). | (45 com- ties). 8. ties) (92 com- tlons) (75 com- 

| tions). | tions). modities). modities). modities). 
=a ee 100 100 100 100 100 100 A ee ke 
DEG snchivecnad eck abbnb china ee 100 101 101 95 116 96 2100 101 3100 
| EE Re ee re ee 101 126 137 133 145 97 141 BOP lipcvconconce 
Msi Gack s Siwntanee Puekbeness oe 124 159 187 202 185 117 132 Mae Wins dices ees 
SET kee t bee SkeRoee = timeese tse’ 174 206 262 299 244 149 $155 <p ere 
| BRA Re en, See Ree 197 226 339 409 339 197 170 DOO Nicasoucectes 

1919. 
WEEE ciukecwer tees anew 212 218 243 349 359 320 247 176 BUD da csetinacsden 
ers 218 226 250 347 368 321 251 182 223 204 
September .......... 212 221 252 360 370 319 257 185 223 200 
ee | 212 223 264 382 388 307 271 200 eo 
November..........- 219 230 271 405 436 308 280 199 i ee io 
eee 224 238 276 423 455 317 288 197 DP levennsucenrs 
1920 
OOTY <5... <txacnase 242 248 288 487 504 319 301 203 248 218 
8 ee 242 249 306 522 556 342 313 206 254 209 
Se eee 248 253 307 555 619 at 321 209 258 198 
: RE See 263 265 313 584 679 54 300 217 261 200 
DEN caves Acpusewiwans 264 272 305 550 659 361 272 225 263 210 
eres 258 269 300 493 614 366 248 233 258 206 
| ee 251 262 299 GOB Ne cccccevcees 364 | 239 234 256 209 
| | 

















1 The index numbers printed in this article are constructed by the various foreign statistical offices according to methods described in the 
BULLETIN for January, 1920. In all cases except that of the United States the original basis upon which the index numbers have been computed 


has been shifted to the 1913 base. 
cable and are subject to correction. 
2 July, 1914=100. 
’End of July, 1914=100. 
4 Last six months of 1917. 


In France and England the decline in whole- 
sale prices which began in April had about 
come to a standstill in July. tector prices 
were still declining, but not so rapidly as dur- 
ing the three or four months previous. In the 
United States the recession in prices occurred 
somewhat later than abroad, and was quite as 
considerable in July as in June. Elsewhere, 
with the exception of Italy, the trend has not 
been especially striking. The present situation 
in the leading commercial countries varies with 
different commodities. Liquidation has been 
completed in certain lines (such as nonferrous 
metals) and prices are beginning to advance; 
in other lines no reductions have been made 
because of shortage of materials, and in still 
others (notably textiles) inactivity and station- 
ary or falling prices continue. 


ENGLAND. 


The Statist index shows a gradual decline in 
prices since April, amounting in all to 14 points 
when computed on the 1913 base, the decline 
from the end of June to the end of July amount- 
ing to only 1 point. The Economist index 
shows a decline in prices between March and 
June, but aslight rise m July. Certain leading 
industries, such as the iron and steel industry, 





The monthly and yearly index numbers are therefore only approximate. 


The latest figures are received by 


have been largely unaffected by price reces- 
sions. Coal prices remain fixed at their former 
level. Nonferrous metals, such as copper, tin, 
zinc, and lead, which were among the first com- 
modities to decline in price, have moved up- 
ward again in July. Textile and leather lines 
seem to be passing through a rather more ex- 
tended period of inactivity. Retail prices 
have not as yet declined, although the rate of 
increase in July was not so great as thatof May 
and June. 


During July the currency note circulation 
continued to increase, but not at the June rate. 
In both months legal requirements as to the 
maximum issue were met by transferring bank 
notes to the currency notes account. , Thus the 
currency note circulation increased from 351 
million pounds the first of June to 362 million 
pounds at the end of July, and bank notes in 
the redemption account increased from 10.4 
million to 18.5 million pounds during the same 
period. Note circulation of the bank increased 
only about 2 million pounds between the first 
of June and the end of July, not including the 
notes which went to the redemption account. 
Coin and bullion held by the bank increased 
almost 3 million pounds during July and 
deposits declined very markedly between June 
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30, when they amounted to 192 million 
pounds, and July 28, when they stood at 134 
million pounds. During the first weeks of 
August they have been on a higher level than 
during July. The expansion of deposits was 
unusually heavy at the end of June because 
that date ended the half year. 

A comparison of conditions between April 15, 
when the discount rate at the Bank of England 
was raised from 6 to 7 per cent, and the end of 
July, shows that currency and bank-note circu- 
lation have expanded at arapid pace, although 
in the case of the latter not so rapidly as during 
the first quarter of the year. Gold has been 
concentrated in the Bank of England, and 
deposits with the bank have been less extensive 
than during the first quarter. Deposits with 
the ‘‘five big banks,”’ j assim increased dur- 
ing the first half of the year. During the period 
between April 15 and the end of July, coin 
and bullion held by the bank increased from 
112.4 million to 123.2 million pounds, or 9.6 

r cent; currency note circulation increased 
rom 340 million to 362 million pounds, or 6.5 
per cent, and bank note circulation from 100 
to 107 million pounds, or 7 per cent. Between 
the same dates, deposits (public and other) 
declined from 142 million to 134 million pounds, 
but during June they stood for the most part 
higher than in April and during August they 
have been at about the April level. Deposits 
- of the five leading English commercial banks 
were increased during the first half year of 
1920 by 31.9 million pounds. 

As regards the floating debt, Treasury bills 
outstanding at the end of March amounted to 
1,107 million pounds, whereas at the end of 
July they had been reduced to 1,058 million 
pounds. The floating debt as a whole fell from 
1,312 million at the earlier date to 1,262 million 
pounds at the end of July. 

The positive stand taken by the chancellor 
of the exchequer in the matter of floating debt 
reduction has been widely condemned in the 
British financial press. ‘Too rapid debt reduc- 
tion brought about by excessive taxation will 


deter rather than speed the return to norma 
conditions is the view taken by these groups. 
They urge the removal of the excess profits 
duty and sharp reduction in Government ex- 
penditures as the best means of bringing about 
stable financial conditions. At the present time 
the excess profits duty stands at 60 per cent, 
but the chancellor has stated that the tax will 
be reduced to 40 per cent in the next budget 
or eliminated if a substitute for it can be found. 

Whether England has reached the limit of 
her tax-paying capacity is a question which 
is much under discussion there. According 
to reliable figures the per capita rate of tax- 
ation is $105.47, a considerably larger sum 
than in the United States or France, where 
the per capita rates are $53.71 and $44.51, 
respectively. During the present period of 
more or less widespread trade depression, an 
attack upon methods of taxation is to be ex- 
pected. As prices approach more nearly to 
costs, it is natural that taxes loom larger and 
seem to be the cause of the depression. It 
seems more likely, however, that a reduction 
has occurred in consumers’ demand (either 
because of inability to pay or of fairly large 
stocks) which together with the curtailment 
of credit has caused the present imactivity in 
commodity markets. 

How much Government expenditures can be 
reduced is always a matter difficult to deter- 
mine because of political considerations. The 
Manchester Guardian is’ of the opinion that 
they can not be appreciably decreased. The 
bread subsidy, amounting to 45 million pounds 
annually, is still effective, but will probably be 
removed in the next budget. 

Discount rates during the first six months of 
1920 have risen very appreciably, in the case 
of bankers .bills from an average of 54$ per 
cent at the end of January to 614 per cent at 
the end of July. The greatest increase occurred 
following the raising of the official bank rate 
in the middle of April. During July rates 
tended to be slightly easier than in the two 





preceding months. 





| 


} Deposit and note accounts. 


Government floating debt. Discount rates. 









































1920. Currency te 
Bank notes an eposits, | Coin and | Treasury |Temporary | Total float-| 3 month’s | 6 month’s 
notes.! por — bullion.? bills. advances. | ing debt. | bank bills. | trade bills. 
ing. 

End oi— 000’s. 000’s. 000’s. 000’s. 000’8. « 000’s. 000’s. Per cent. Per cent. 
ae OT ae £34,258 | £329,554] £155,272| £128,434 | £1,111,000| £208,000 | £1, 319, 000 5 | : 
SRE Rite 92, 426 324, 994 190, 147 3 1,070, 000 188,000 | 1, 258, 000 54 
Raa iwiaasttetvaddawarcos 99, 371 335, 372 137, 170 140, 672'| 1, 107,000 205,000 | 1,312,000 58 
RETO | 101, 284 337, 377 140, 381 141,018 | 1,048,000 249,000 | 1, 297,000 | oH 7} 

ean cxcers ooveasaditeaves. | 103,614 348, 316 117, 784 140,955 | 1,062,000 221,000 | 1, 283, 000 | 7} 
WU Ja 28ks ceahaaseacecnsses | 106, 658 357, 356 191, 715 146,382 | 1,050,000 244,000} 1, 294, 000 | 6 73 
DUNC ciniaciceicnsdoar ext: | 106, 869 361, 911 133, 796 151,734 | 1,058,000 204,000 | 1, 262, 000 | 6H} 7h 





1 Less notes in currency notes account. 


2 Held by the Bank of England and by the Treasury as note reserve. 
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Foreign trade showed further improvement 
during July, the adverse balance totaling only 
8.5 million pounds. From the point of view 
of international payments this showing is 
very favorable, and when considered as an 
index of production or export capacity it 
shows great improvement over a year ago. 
A study of the trade of the first six months 
of the year by the board of trade shows 
that in quantity exports in 1920 were 26.5 
per cent less than exports in 1913. Reex- 
ports were 5 per cent less than in the prewar 
year, and imports 3.4 per cent less. The July 
figures show appreciable improvement over 
those of earlier months of the year and this in 





spite of the fact that the export of coal con- 
tinued to be very largely curtailed. Since coal 
production shows little prospect of reaching 
prewar levels, an increase must occur in the 
export of other commodities if British trade 
is to regain its prewar position. 

Coal production during July, taken on a 
weekly ats was slightly less than that of 
June and Org less than that of Feb- 
ruary and March. This was due to continued 
export restrictions which although somewhat 
amended apparently allow little of the com- 
modity to leave the country. The trend of 
pig-iron and steel-ingot production continued 
upward. 

















Value of foreign trade. Production (metric tons). Ship 
ray tonnage 
Dat | l under 
ate. iSteelingots| construc- 
Imports. | Exports. | Reexports. Coal. Pig iron. and tion (gross 
| castings. tons). 
000’s. 000’s. 000’s. 000’s. 000’s. 000’s. 
PN UO TGR io iinicnd drape ncneekiv~wnsee sae beseuan £39, 061 £43,771 £9, 131 24, 336 869 649 | 22,002,699 
1920. 
Doce cnt Gonein vice sevseeaerwuaesie sath esnperanerane 183, 498 105, 880 25, 464 1 22,657 67 DOE hciwahiaeose 
February 170,514 85, 964 22,604 19, 435 656 oo) eae 
Resins Rese baubasusbias mceeaaaaee Catibtaral sonaeeeneee 176, 648 103, 699 27,031 19,505 710 854 3,394, 425 
evecdchignssee « vinden sweereencans 167, 154 106, 252 20, 407 17,131 655 RRS 
166, 816 119,319 20, 260 122,131 738 eee 
170, 491 116,352 20, 124 19, 048 726 745 | 3,578,000 
163,842 137, 452 17,848 122,926 750 ig Sen eae 


























15 weeks in the month. 
2 Average of four quarterly estimates. 


The price situation in the different commod- 
ity lines is exceedingly confused. According 
to cables received by the Board from consular 
agents in poy ory the following basic food- 
stuffs were as high in July as in June or higher: 
Wheat, barley, beef, ham, mutton, tea, and 
butter. Sugar and coffee were the only im- 
portant staple foods to decline. The leading 
raw materials in the manufacture of textiles 
were, on the other hand, lower than in June, 
_ showing a very consi@erable drop. Hides 
ikewise continued to decline. In the mineral 
group, coal and Cleveland pig iron were the 
same as in June, steel billets declined in price, 
but copper, lead, zinc, and tin (the first com- 
modities to be liquidated in the spring) were 
higher than in June. Rubber es nitrate of 
soda declined. 

According to the Statist index, vegetable 
foods as a group declined, animal foods ad- 
vanced very materially, and sugar, tea, and 
coffee declined. This agrees with the consular 
report except as regards vegetable foods. The 
increase in minerals (due to the rise in non- 
ferrous metals) and the decline in textiles and 





Figures following are estimates taken at the end of each quarter. 


sundries is likewise in accord with the report 
of the American consul. 

The Economist index, on the other hand, 
shows a decline in cereals and meats, a rise in 
‘‘other foods”’ (consisting of tea, sugar, etc.), 
and arise in textiles and a fall in miscellaneous 
commodities, such as rubber, timber, oils, etc. 
It agrees with the Statist and the consular 
representative in showing an increase in the 
price of minerals. 

Trading in cotton was reported to have 
improved in Manchester toward the end of 
Jul as a result of renewed buying from India 
and China. The Polish situation, following 
closely upon the previous inactivity, had a 
tendency to keep trade inactive, however. In 
the case of wool the fundamental cause for 
lower prices is to be found in the very large 
stocks of raw material owned by the Govern- 
ment in Australia and to be transported to Eng- 
land as rapidly as shipping wilt allow. The 
market in raw materials and finished goods con- 
tinued inactive. Jute prices have been affected 
by the condition of Indian exchange, which 


has recently been very favorable to England. 
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The continental exchanges were somewhat | Berlin improved. During August the Polish 




































































fact that there is a lag between fluctuations in 
wholesale and retail prices, but probably to a 
larger extent by the fact that foods have not 
been much reduced and rents, fuel, and gas are 
still advancing. Of the items of great impor- 
tance in the family budget, clothing is probably 
the only one which has been appreciably re- 
duced in recent months. 

Although unemployment is reported in ship- 
yards and short hours in several lines of indus- 
try, trade-union unemployment returns for the 
month of July were not high. They showed, 
however, increasing lack of employment be- 
tween March and July. 




















less favorable to England in July than during re- | situation had a bad effect upon all the ex- 
cent months. The position of Paris, Italy, and | changes. 
Statist index number of wholesale prices (193100). Foreign exchange rates,! London on— 
—_ Vege-| Ani- | Sugar | Food-| Min- | Tex- | S ve t N | ls Stock-| Cal 
, - n- ex- un- | Mate- New P | Buenos ock- - 
inne =. oy stuffs. | erals. | tiles. | dries. | rials. | “!- | york. | Paris. | Italy. | Berlin | Aires. | holm. | cutta 
ER 100| 100} 100] 100} 100} 100; 100 100 20. 430 | 47.580 | 18.159 24 
110; 100! 107); 105] 90! 97| 105; 98 
155| 125} 130} 137| 109| wi| i131; 119 
193| 152} 161| 169) 140) 152| 163, 153 
252| 192| 213| 218| 152| 228| 212| 198 
248| 210| 238] 229| 167| 265| 243| 225 
1919-end of— 
July........ 244| 208| 275| 231] 203/ 257] 283| 24 : 

, August... 255| 208} 320} 242| 206| 273| 283| 255 
September..| 258| 208| 328| 245| 206| 287| 278 257 ( 22 
October....| 260} 226} 322| 253| 222| 305| 284! 270 2 2444 
November. . 266 226 332 | 258 226 325 292 280 A dais 

poop December:.| 270} 228 336 | 260) 234) 334) | 206 | 286 183.333 | 61.110 | 17.784} 27} 
920: | 
January....| 274| 230} 356| 265| 256| 343| 312| 302 ’ 239. 375 | 63.390 | 17. 804 = 
February...| 297 237 415 | 286 | 267| 362) 329) 318 . 327. 750 | 69.660 | 18. 208 32 
March...... 345| 237] 393| 300| 263| 360| 318| 312 : 304.100 | 64.660 | 18. 244 2 
April....... 246 | 265} 392| 315| 263| 354| 321, 311 | 313 | 3.9181 | 63.2937 | 88.0000 | 239.500 | 60.125 | 17.935 
Us. vuceas 351| 244| 473| 318] 273| 308] 311| 298| 305 | 3.8462 56.7125 | 76.3120 | 183.870 | 60.220| 18.208| 26%, 
June........ 359! 244| 496| 325| 269| 308| 282) 285| 300 | 3.9421 | 48.9200 | 66.9550 | 154.700 | 58.190 | 18.081 a 
)  ~ silte 343 | 278) 425) 325| 276| 298| 277| 283| 299 | 3.8755 | 47. 0425 | 66. 1875 | 150.813 | 56.700 | 17.716 
1 Average of weekly quotations from London Times. 2 Par. 
The cost of living has not been reduced as yet FRANCE. 
in spite of decreases in some lines of goods at ; , ; 
wholesale. This is accounted for in part by the|, There was little change in the price level 


in France during July, and the most interestin 

developments there, if one discounts events of 
a political character, were in regard to the 
financial situation of the Government. In the 
last days of June the Senate and the Chamber 
of Deputies completed the work of enacting 
new taxes which will, according to Les Temps, 
increase the annual revenue of the French 
Government to approximately 23,000,000,000 
francs a year. On July 20 there were reported 
to the Senate the expenses of the war and the 
deficit occasioned thereby and the public debt 
as of July 1 was announced. On July 31 the 
Chamber of Deputies granted the request of the 
finance minister for the issuing of a new loan, 





and in the first week of August it was an- 

woh nounced that France was making —— 
(food, | Trade | for the payment of her share of the Anglo- 
clothing,| employ- | French loan due the United States in October. 
om | cae The recently enacted tax laws provide for 
ic)» |, bership | the application of the excess war profits tax 
July, |” | until June 30, 1920; for a tax of 1.1 per cent on 
— total business turnover; for increased inherit- 
ance, stamp, and registration taxes; and for 

125 |7 “7 “3's | increased income taxes. The income taxes are 

= 1-6! of two kinds, a classified and a general income 

132 -9| tax. The classified tax applies (a) to all per- 

as t2{sons in communities of 50,000 inhabitants or 

= 1.4| less, whose incomes exceed 4,000 francs; (6) to 

[NM Te IMR eR et TS Say. | el all persons in communities of more than 50,000 
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inhabitants or within a radius of 15 kilometers 
of such a community whose incomes ‘exceed 
5,000 frances; and (c) to all persons in Paris 
or within a radius of 25 kilometers of Paris 
whose incomes exceed 6,000 francs. The 
rate of this tax for amounts exceeding 8,000 
frances is 8 per cent for incomes derived from 
commercial enterprises, and 6 per cent for in- 
comes derived from other sources. For the 
amount between the minimum exempt and 
8,000 francs there are provided graduated rates 
varying with the source of the income. The 20 
per cent tax on incomes from mines and indus- 
tries connected with mining, which is already 
in effect, is not changed by the new law. 

The general income tax affects only such 
sums as exceed 6,000 francs after deductions 
for the support of dependents have been made. 
This tax is calculated at the rate of 50 per 
cent on one twenty-fifth of the income be- 
tween 6,000 and 20,000 francs, two twenty- 
fifths of the income between 20,000 and 
30,000 francs, and so on, adding one twenty- 
fifth for each additional 10,000 francs up to 
100,000 francs, for each 50,000 francs up to 
550,000, and at the rate of 50 per cent on all 
the income over 550,000 francs. This tax is 
increased 25 per cent for those unmarried or 
divorced persons over 30 years old who have 
no dependents, and 10 per cent for persons 
married more than two years who have no 
children or other dependents. This does not 
apply to those who are in receipt of a pension 
for a 40 per cent disability or whose children 
were killed during the war. Receipts from 
the 1.1 per cent tax on total business turnover 
are to be divided between the Central Govern- 
ment and the departments and communes, 1 
per cent going to the Central Government and 
0.1 per cent to the departments and com- 
munes. Business enterprises whose charges 
are regulated by the Government or whose 
“ai were taxed before the passage of this 
aw are not required to pay the new tax. As 
— to businesses which supply lodging or 
sell food and liquors for consumption on the 
premises, the rate of the tax is increased to 3 
per cent for those of second class, and to 10 
per cent for those of first class. The total 
turnover of industries selling luxuries at retail 
or for consumption will also be taxed at the 
rate of 10 per cent. As these taxes went into 
effect immediately, French tax receipts in 
July totaled 1,109 million francs, 22 per cent 
more than the receipts for June, 1920, and 44 
per cent more than those for July of last year. 

According to the report to the Senate on 
July 20, French expenses resulting from the 
war from August 1, 1914, to July 31, 1920, 





were 233,299,536,826 francs. The moet part 
of these expenses have been met as follows: 


Billion franes, 


IR Lite mnnseetsncnniheredes edhatdiecwenee 43 
Advances from the Bank of France.................. 26 
PRS 5c ix ee cnn enc kniek) ceveneunbesenes 35 
RO OND. as cnsanswitonessussereuciannes 46 
POCMCUIAE WI cow ais cinlcR eicmnis Watng Ma one bake omens 72 


The status of the public debt as of July 1, 
1920, calculating foreign debts at par, was as 


follows: 
Million francs. 





Domestic debt, perpetual and redeemable. ...... 121, 949 
PCI aires sch de ewkadadbisecsssvcd .... 51,464 
Advances of the Bank of France.......-.......-- 26, 020 
POM SU ahve cb Sibi xentinnandedcneeeageceun 34, 296 

ir tsknercinenvdakkesteenviesthbnncede 233, 729 


In the face of such a large floating debt and 
the heavy burden of reconstruction, it is not 
surprising that the finance minister, M. Fran- 
cois Marsal, has asked for a new internal loan. 
The loan floated last spring was not as largely 
subscribed as it would have been but for the 
widespread railroad strike which occurred 
during the subscription period. 

During the month of July the total gold 
reserve of the Bank of France increased from 
5,588 million francs to 5,589 million francs and 
its silver reserve from 241 million francs to 
248 million francs. During the same period 
the note circulation of the bank rose from 
37,544 million to 37,696 million francs. 

Chiefly because of unfavorable news from the 
East, exchange rates fluctuated unfavorably 
during the month. Sterling was quoted about 
2 francs higher at the end of July than at the 
beginning, and the dollar rose from 12 francs 10 
on the Ist to 13 francs 83 on the 30th. 

Crop reports continue to be good. Wheat 
fields, vineyards, and the sugar beet, hay, 
potato and flax crops were all in better condi- 
tion in July, 1920, than in July, 1919. Much 
of this improvement is said to be due to the 
use of improved agricultural machinery. Sugar 
production increased from 107,536 tons in the 
season of 1918-19 to 152,403 tons in the season 
of 1919-20. The increase in the food supply 
of France is so great that the minister of com- 
merce, M. Isaac, has announced that the 
system of rationing will soon cease except as 
regards wheat and wheat products, which will 
remain under control until August, 1921. The 
new price recently established for wheat is 100 
francs per quintal and for bread 1 franc 25 to 
1 franc 30 per kilogram, an increase in both 
cases. The price of bread corresponds with the 
price of wheat for the first time since 1915, thus 
relieving the Treasury of a heavy burden. 
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The course of wholesale prices in France dur- 
ing July shows no distinct trend either upward 
or downward. The silk market at Lyon re- 
asin a period of inactivity as a result of the 

ope among buyers that prices will go still 
lower than the June level. The price of wool 
at Havre decreased slightly during the month, 
but cotton increased in price from 7 to 11 per 
cent. The rise in the Statistique Générale in- 
dex number for minerals seems to have been 
caused by the increase in the prices of copper, 
tin, and zinc, as iron and steel prices show little 
variation throughout the month. The price of 
vegetable foods, as is natural at this season of 
the year, declined markedly. 

The following table shows the trend of prices 
according to the Statistique Générale: 


Group index numbers— France. 
{Bulletin de la Statistique Générale.] 








(1913= 100.] 
Ani- | Vege- Sugar, cods| M , s | Mate- 
ae coffee,; Foods! Min- ex- | Sun- | ~-; 

Date. Pace } a and | (20), | erals. | tiles. | dries. = 
| * | cocoa. | . 
| i 

| | 
ee 100 | 100 100 100 100 100 100 100 
i See 103 | 103 106 104 98 109 99 101 
| aR 126 | 126 151 181 164 132 145 145 
| eee 162 | 170 164 167 | 232 180 199 | 206 
| eee 215| 243 201 225| 271 303} 302; 291 
oT ae 286 | 208; 231] 281; 283; 460} 420; 387 

1919. | 

Ps, ee 372 | 336| 257] 338| 267] 406| 395] 358 
August...... 360 309 323 | 273 434| 398] 367 


: 263 
September..| 387 308 po 334 279 476 402 381 











October..... 402 337 353 295 554 403 405 
November. . 424 351 271 369 323 620 415 435 
December...} 432 380 278 375 357 649 419 454 
1920. 

January.....| 452 432 419 440 413 787 465 525 
February...) 484 474 436 474 444 828 503 561 
March....... 500 516 439 498 460 | 884 548 600 
, | See 522 5ll 429 506 498 | 953 587 646 

BY ~-cceee- 480 480 424 472 459 | 841 601 614 
pee 482 400 392 434 428 | 734 517 540 
ee 501 370 405 | 432 449 746 500 542 




















Coal receipts for the month of June exceeded 
those for May. Receipts for June and for July 
1-20 were as follows: 


Coal available in France. 














| Jane, 1920. | July 1°20, 
PUNE OUD «di sdcceuncadescnss sobuececaseeetin 1, 896, 235 1, 162, 553 
RR ccktndanedscnedbosunsathaecdnanncce 638, 861 275,579 
pO ER EE Ea 992, 316 696, 486 
EE GOs nindetdaxkcedee ceaiadgraceceurts 72,831 55, 335 
ear eee aa 242,010 
INET ONES « 5 cdtusnencdusucdcevepeduccusacene | 310, 166 , 

| SR See Tr were > | 4,392,217 | 2, 768, $29 
| ® 








The task of supplying the country’s needs 
remains, however, a serious one. A recent 
report to the Senate sets forth the following 
figures: 

Coal received in France. 
[In thousands of metric tons.] 








From From 
French foreign Total. 
mines. mines. 
35, 790 18,711 54, 501 
16,935 18,770 35, 712 
18, 185 18,735 36, 920 
24,818 15,110 39, 928 
22, 100 15, 933 38, 033 
15, 938 121, 336 37, 274 














1 Of which 2,503,354 tons came from the Sarre Basin. 


The average monthly receipts in 1913 were 
4,542 thousand tons, and in 1919 only 3,106 
thousand tons; receipts for the first six months 
of 1920 have totaled only 23,075 thousand 
tons. 

The se wisitnconprs in the French balance of 
trade has been so marked that the Government 
has decided to remove part of the restrictions 


on imports of luxuries. The following figures 


show the extent of that improvement: 


French foreign trade, January through July. 


{In millions of francs.] 




















| Increase 
1919 1920 | or 
decrease. 
; 

Imports: 
Foodstuffs... 5,706 5,305) — 31 
Raw materials... 7,369 10,153 +2, 784 
Manufactured articles 5,947 6,212 + 265 

| Ee SOE 19,022 | 21,760| +2,738 

Exports: 7 Sai eh ar 
POORSUMB,. oc cccecscoccesccccceses. 528 1, 089 | + 560 
Raw materials................ écaucr 765 2,775 | +2,010 
Manufactured articles............... 2,990 7,504 | +4604 
WOE NOG dcndccdtcddess dnddndcdae 493 548 + +6 

| OER My re oF ee ete re 4,776 | 12,006| +7,230 











1 Based upon 1919 value units. 
ITALY. 


In a series of recent articles from an Italian 
correspondent, the London Economist has pub- 
lished some illuminating information regardin 
economic conditions in Italy since the Giolitti 
government came into power. According to 


this correspondent, the cause of the fall of the | 


former government was due to Nitti’s efforts 
to decrease the extraordinary budget by reliev- 
ing the treasury of the bread subsidy which 
will amount to 4,400 million lire in 1920-21. 
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To do this involved an increase in the selling 
price of wheat from 65 to 115 lire per metric 
quintal and the bread price from 85 centesimi 
to 1.50 lire per kilogram. In order that the 
burden of this increase in prices might not fall 
on the working classes, Nitti’s plan provided 
that all employers increase salaries and wages 
of workers 25 centesimi a day for each of the 
worker’s dependents. To relieve the treasury 
further a bread tax was proposed for all people 
with an income greater than 12,000 lire per 
annum. This meant that the bread subsidy 
continued, but that the burden was definitely 
placed upon the employing class in the com- 
munity and, to a less extent, upon those of 
moderate or large income. The administrative 
difficulties in the tax are apparent. 

The Giolitti government has so far done 
nothing about the bread subsidy, but has made 
very sweeping recommendations regarding new 
taxes. How to meet the requirements of the 
extraordinary budget for 1920-21, which 
amounts to something over 13 billion lire, is 
the problem of the day. The ordinary budget 
provides for revenue of about 10.5 billion lire 
and expenditures of 11.5 billion. The ex- 
traordinary expenditures consistof thetollowing: 


Million lire, 


Past budget ny gay to be liquidated............. 1, 000 
PONE MEDUNEY MOOR, vicins ciarcesia sew on ane vs 4, 000-6, 000 
Public employees’ cost of living subsidy..... 
War expeness liquidation....................-6+. 2, 000 
Compensation for war losses in Venetian provinces. 1, 500 
RAGUIOR OU TRIE NOT OS «ao in ccc acsies vance secusonse 500 
Loss on maritime State navigation, coal, etc....... 1, 000 


As was stated in the last number of the But- 
LETIN, Giolitti has recommended very drastic 
changes in taxation. The war-profits tax is to 
be raised from 60 per cent to 100 per cent, 
i. e., war profits are to be confiscated. Bearer 
bonds must be registered. To quote the Econ- 
omist: ‘‘The last momentous ill obliges all 
possessors of securities to register them in their 
name. The bill puts an end to bearer securi- 
ties, which were until to-day almost the onl 
form known to Italian investors. All securi- 
ties, from the States’ rentes and municipality 
debentures to joint stock company shares and 
debentures, will cease to be Rasa securities 
and will have to be registered in the name of 
the possessors. The precedent most frequently 

uoted in favor of this far-reaching reform is the 
English one. The Government aims by means 
of compulsory registration of all securities at 
knowing exactly the capital and income of all 
taxpayers.”’ Taxes on motor cars have been 


increased to such a point that the possession of 
a car is prohibitive except to the very rich, and 
succession taxes in the case of large fortunes 
have been very much increased. 





The following table shows the trend of whole- 
sale prices, by groups of commodities: 


Group index numbers—Italy. 
Prof. Bachi. {1913=100.| 


























Cereals Other Minerals Other 

and food- | Textiles. and oods 

meats. | stuffs. metals. | 80S: 
a ree 100 100 100 100 100 
__. RRSP 102 84 96 100 96 
| Sees 132 93 113 207 133 
_. eeeryers 156 135 184 380 197 
AR area 215 171 326 596 266 
ey ere 315 229 475 750 391 

1919. 
See ee 334 332 401 423 342 
Sera 332 351 423 424 341 
September......... 319 357 429 442 342 
October........... 326 366 499 459 341 
November......... 328 371 633 568 351 
December......... 338 373 658 584 405 
1920. 
ear 363 396 777 671 418 
February.......... 365 399 840 857 443 
RS 381 418 962 489 
SS 395 494 1,064 1,076 535 
PEE SOR: 441 499 840 1,088 525 
CO re. 445 507 742 917 534 
OUT 45 0 dKnn ck once sus anicavaededhe coat in choeectavanksndbebcasks tas 
JAPAN. 


The Bank of Japan wholesale price index 
registers a 3.5 per cent decrease in prices be- 
tween June and July, or a 34.5 per cent decrease 
since March, when prices were at their peak. 
Other business indexes show a similar or more 
exaggerated trend downward, as is shown by 
the accompanying table of quotations for spot 
silk, cotton-yarn futures, and shares of the 
Tokyo Exchange Co. and the®Kanegafuchi 
Cotton Mill. Fluctations are due to specula- 
tive influences, but clearly the trend during the 
past five months has been radically downward. 








Cotton 
Raw silk;| Sty, | Shares of| Shares of 
Yoko- ae A Tokyo | Kanega- 
Date of cable. hama secant Stock fuchi 
bre future* Exchange| Cotton 
100 kin. bale of 400, © Mill. 
pounds. 
1920. Yen. Yen. Yen. Yen. 
Bat. 16........ Sek Vamae amass 3, 450 614 400 470 
SE ES Se ARO A) 3, 380 611 396 456 
BE irs iccecspwesnceunus eae 2,900 472 274 358 
EA cp chek icenstakeandoas oes 2,000 400 230 335 
INE leas vices vance worn 1,970 362 222 279 
CE levis caxscaaanenast 1, 500 392 211 267 
SS Or ere: 1,400 267 160 197 
DRG a dia cascode bed acwsped nd 1, 400 318 188 243 
| _ RSIS rear e: 1, 250 352 125 245 
ot SSR eae 1,100 330 122 247 
GUM R vic cin weusc ob asiew lene 1, 190 292 112 214 

















On August 2 the note circulation of the Bank 
of Japan had advanced from 1,038 million yen 
on June 30, 1919, to 1,202 million yen and 
was over three times as great asin 1913. Other 
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basic indexes are presented in the following 
table: 




















| Shares Whole- 
Raw silk ao “apy { |Kane| sale | Note 
, | Tokyo| ga- price | circu- 
spot, Yoko- | (Csaka | Stock | fuchi | in | lation 
ama, 100 | Exchange), Ex- | Cotton | Tok J 
kin, | Belo ct 400 | oo, | eee see | ne 
d change| Mill. | 1913= | 30). 
yo. Co. 100). 
Yen. Yen. | Yen. | Yen. Million 
1913....... H. 1,025. 000 | H. 158. 800 | Yen. 
L. 840.000 | L. 129.050 | 
A, 859.380 | A. 149.621 | 143.29 | 10814 100 371 
1914....... H. 1,030. 000 | Hi. 135. 450 | 
L. 700.000 | L. 88.700 
A, 883.790 | A. 113.991 | 130.33 | 99.80 96 362 
| Senne H.. 1,150. 000 | H. 130. 500 | 
L. 735.000 | L. 98.650 | 
A, 830.080 | A. 114.152 | 164.85 | 118. 32 97 337 
aa H. 1,350. 000 | H. 196. 350 
L. 1,030.000 | L. 122. 950 
| A. 1,170.630 | A. 146.521 | 315.82 | 194.58 117 429 
See | H.1,750.000 | H. 465. 000 
| 1. 12125. 000 | L.: 168.950 
A. 1,302.910 | A. 252.645 | 239.11 | 246.84 149 606 
1918....... | H.1,620.000 | H. 424. 900 
| L. 1,300.000 | L. 288.000 | 
| AL 1) 477.813 A. | 174. 54 | 244.07 197 787 
1919....... | H..3, 280.000 | H.. 699. 000 | 
| L. 1,300.000 | L. 309. 
| A- 3,006. 027 A. 310. 55 | 343. 22 240 | 1,038 
1920: 
Mar. 16....| 3, 450.000 614.000 | 400.00 | 470.00} 1 321 | 
Aug. 10...) 1,190. 000 292.000 | 111.50 |2214.00} 1239 | #1,202 














' March and July numbers. 
2 Reserves of this corporation increased stnkingly during the war 
period, and its present financial strength is much greater than before 


According to figures of the Bank of Japan, 
promotion of new business and expansion of 
old has been made on an enormous scale dur- 
ing the first three months of the year. Capital 
issues were offered to the public to the amount 
of 4,164 million yen between January and 
June, 1920. This exceeded the issues of the 
same period in 1919 by 3,020 million yen. 
Eighty-nine per cent of the issues were made 
between January and April. This enormous 
expansion of business is thought to have had 
an important bearing upon the recent business 
situation, increasing money stringency and the 
importation of raw materials and equipment 
goods from abroad. 


Classified figures of capital issues offered to the public. 
[Unit—1,000 yen.] : 














Groups 1915 1916 1917 | 1918 1919 1 1920 
Banking.........- 30,918} 39,333] 188,449} 240,453] 642,620} 569,054" 
Finance and ware- 

house. .......... 1,800} 6,100} 40,020) 65,273| 112,180} 199,595 
Insurance........- 12,400] 25,000} 15,500} 60,400} 76,800} 40,500 
Transportation. ...| 66,140] 84,375] 223,315, 311,975| 453, 444, 966 
Mining............ 1,970| 66, 187,995) 297,790} 289, 202, 485 


Electricenterprises| 41, 462| 75,309} 92,617) 155,815} 460,963] 126, 445 
Manufacturings. . .|107, 133/310, 760| 586,585] 878, 770|1, 209, 97/1, 456, 337 
Marine products..| 1,675, 4,100} 10,650} 8, 980| 32, 48, 200 
Agriculture and 














lorestry........- 1,410} 3,050] 25,000) 35,615} 178, 139, 370 
Commerce, etc....| 27,670] 43,815] 192,338 621,726) 611,600] 937,208 
Tetel........ 202, 578|658, 692|1, 562, 469 2, 676, 797|4, 068, 475|4, 164, 160 











: January-June period 





During July exports of merchandise from 
Japan were valued at 157 million yen, imports 
at 154 million yen. This would seem to show 
the likelihood of the trade balance turnin 
from the so-called ‘‘unfavorable”’ position o 
the first six months of the year to a favorable 
position. Such was usually the case in prewar 
years, as was pointed out in the last number of 
the Buttettn. The following table shows the 
position of the merchandise and bullion bal- 
ances from 1913 through the first half of 1920. 


Japanese foreign trade, 1913-1920. 


{Unit—1,000 yen.] 
[Minus sign indicates excess of exports. Plus sign indicates excess 














of imports.] 
| Commodities. Bullion. 

* rts Lim tn Wine Ex- | Im- Balance. 

—— pe ‘} ports. ports. 

‘913: | 
First half....... | 284,554! 404,982! +120, 428/16, 944 20|— 16,924 
Second half....) 347,907) 324, 450\— 23, 457/10, 149 1,001|— 9, 148 

(914: 
First half.......| 312,070] 382,734 + 70,664/10,643| 1,478\— 9,165 
Second half. ...| 279,032} 213,002|— 66,030)19,007, 7,629/— 11,378 

1915: 
First half....... 300,914) 288, 743|— 12,171|25,817 3,380|— 22, 437 
Second half....| 497,393) 243, 707|—163, 686/18, 749 20,916/+ 2,167 

1916: | | 
First half. ...... | 469,566] 380,441|— 89,125] 3,585) 29,980|4+ 26,395 
Second half. ...| 657,902) 375, 987|—281, 915/24, 495| 71,050/+ 46,555 

1917: | 
First half....... | 708,520} 447,948) —260, 572/65, 448 172, 987| +107, 539 
Second half. my 894,485} 587, 863/306, 622/88, 034/219, 237| +131, 203 

1918: 
First half....... |, 896,923) 839, 882\— 57,041 4, 1,817/+ 1,813 
Second half. .../1,065,177| 828, 262/-236,915) 934) 3,199\+ 2,265 

1919: 








First half.... ..| 827, 420/1,049, 370|-+221, 950 oo 7124+ 712 

Second half. . :-!1, 271; 453\1; 124; 090|— 147,363] 5,054 326, 765 +321, 711 

1920: First half... .'1} 138, 479|1, 611, 884]-4473, 405)... 22)... 22..|eseeereee 
} } 








Group index numbers— Australian Commonwealth—Bureau 
of Census and Statistics. 


(July, 1914—=100.] 











3 = | 2 > 
| ae Jee | 3 
| 7 S& | . i) j= 
\gig1&lel2] | 8) 
' ° = = 3 g gp 
Date. z & E z | 5 | 7 3 
| s n 4 = i | — ol 
| @ 2 Z ag x7) A | 2 
| & > a) Pp 3 < = = 
| 3 3 Siwte $i3s|s 
= = = | & o = r=) Oo 
Pe a Bee Soe ee 
July, 1094. ......000 100 100 100 | 100 | 100 100 100 100 
See ee 117 93 202 127 110 150 116 149 
| See ee 154 131 113 124/ 127 155 | 136 172 
eer 213 7 110 116 ‘131 155 194 243 
er ne 232 135 121 | 138 147 245 315 
19] } 
. ere 186 | 226; 168); 141 148 148 | 243 277 
pO See 182 | 229 190 135 150 145 | 249 277 
September......... 182 225 200 138 149 152 259 
| See 186 | 243 236 141 152 154 271 272 
November... ...-... 184, 254 238 142 151 132 278 267 
a 186 | 259 | 224| 142/ 156 132; 281 266 
1920. 
Been? PE 189 | 273 | 227| 143] 156] 147| 282 268 
1 ee 192; 283} 226; 149] 161 149 | 287 272 
Er 205 | 281} 226 162 | 160; 126| 298 230 
PL neil geceednce 205 | 277) 234); 169 192} 160} 298 289 
Pecdcccteccccecs 214 | 265; 252 177 197 170 | 307 27 
a cteneusecisee 214 | 260) 261 187 195 | 208; 307 Pi 
tex ccdeseieenes 211 | 252) 244 188 | 193 | 261) 307 2383 
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Group index numbers—Sweden, Svensk Handelstidning. 


[1913=100.] 














1 









































| 7 ee “ 
Se Is | 2 
2 | i426 ay we} 
8 |} /88!) | 3 § 
= 1) 8/58) |#@ia/ 

Date. 2 § | 85] oi ee i 
a\slfe 3/s/%/ 8/8 
eifin®! | a iZi|g§ g 3 Z 
Blasi eg |e eles i els 
>i[<|— | o | a2|R ime | mle 

| “es Eee (nese 
| 100 | 100 | 100 | 100 | 100 100 
109 | 104 |..... 118 | 103 | 111 
| 166 | 118 | 116 | 158 | 116 | 120 
272 | 165 | 233 | 229 | 166] 149 
405 | 215 | 267 | 206 | 247 | 212 
398 | 275 | 300 | 195 |.....]..... 
213 | 284 | 285 | 243 
214 | 280 | 292 | 247 
213 | 282 | 289 | 235 
213 | 281 | 292 | 223 
225 | 280 | 316 | 228 
237 | 204 | 343 | 258 
248 | 295 | 388 | 258 | 353 | 204 
259 | 371 | 476 | 269 | 380 | 226 
960 | 291 | 367 | 682 | 268 | 380 | 275 
265 1,008 | 283 | 367 | 767 | 263 | 368 | 275 
May...........] 269 | 283 | 320 |1,069 | 324 | 367 | 788 | 252 | 374 275 
OS Neier 250 | 273 | 311 |1, 252 | 318 | 381 | 778 | 212 | 368] 303 
EEN: 252 | 277 | 312 |1,252 | 293 | 388 | 767 | 202 | 349 | 308 
August........| 271 | 307 | 310 /1,117 | 286 | 388 | 756 | 191 | 328 | 322 
1 Average for six months ending Dec. 31, 1914. 


Group index numbers—Canadian Department of Labor.' 
































[1913=100.] 
Ani- Fruits 
were —_ mals ped | and Other | ‘Tex- 
. ani vege- | foods. | tiles. 
fodder. meats. | UC: | tables. 
100 100 100 100 100 100 
114 107 100 99 104 102 
136 104 105 93 121 114 
142 121 119 130 136 148 
206 161 149 233 180 201 
231 197 168 214 213 J 273 
240 217 } 186 200 218 279 
243 216 189 210 224 277 
232 201 193 195 227 283 
2B2 180 204 178 228 290 
240 176 221 240 230 298 
251 182 230 240 232 306 
269 195 228 265 245 316 
275 195 216 290 251 321 
Marc 280 198 206 295 254 322 
a pennahin’ 291 200 196 316 264 366 
| eRe 301 207 189 358 275 323 
ee eneenkewel 302 206 183 338 274 314 
ESR 292 210 194 295 283 305 
1 Unimportant groups omitted. 





Group index numbers—Canadian Department of Labor— 








Continued. 
(1913 =100.]} 
: Build-| Fuel | Dru 
Hides, Im Fs 
ple- | ing ma-| and anc 
Date. — ,| Metals. | ments. | terials, | light- | chemi- 
7 lumber.| ing. cals. 

EEE Ae a ae 100 100 100 100 100 100 
= 105 96 101 100 94 106 
_ are 110 128 106 97 92 160 
kee ee 143 167 128 100 »113 222 
Re 168 217 174 118 163 236 
aes aha ace aesoars 169 229 213 147 188 250 

1919. 
| Ee 235 166 226 168 194 195 
ae 260 171 228 170 199 196 
September .......... 256 171 231 183 200 197 
oo ee ee 252 165 225 188 201 198 
November........... 252 171 232 194 201 181 
December..........- 231 181 232 224 209 189 

1920. ~- 
EE EEC 27 191 235 232 212 190 
February ........... 245 199 231 243 215 189 
ee 222 210 237 268 215 194 
ON ee rrr 239 214 237 268 245 201 
DU ctddcawenseses és 215 213 237 295 257 203 
MD asexnccinwcancha 186 207 238 295 279 206 
Peeiteseamicccscuaes 183 209 242 282 295 218 























Group index numbers— United States, Bureau of Labor 











Statistics. 
[1913—=100.] 
‘ a a |8. 53 E\z 
2 siz Ziegs|Z met 
Date. 3 2 g I 52/8 
e 3 =| bo} 3 ee 4 = & a 
a Z 3/2 |g" 83) 2 |s Fi 
3 g 
a} ° is 3 \8 : 
ele isl2ls |8 ja le |s 
Re miren pee 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 
erat 103 | 102} 98} 96 98} 101} 99 98 
DEB icsccaccxwdancn'ed 106 | 105 92; 94} 94/109] 99 99 
DRT oan scv ean nee se 119 | 124 | 123 | 114 | 142 | 100 | 157 | 115 117 
eo 189 | 178 | 181 | 175 | 208 | 124 | 198 | 145 | 153 
Dc aiiicccestsoane lee 219 | 191 | 240 | 163 | 181 | 152 | 221 | 195 | 192 
1919 
|. BR neers 246 | 218 | 282 | 171 | 158 | 186; 171 | 245; 221 
A _ Ae 243 303 | 175 | 161 | 209 | 172 | 259 | 225 
September............ 226 | 212 | 306 | 181 | 160 | 229 | 173 | 262 217 
GROEN cx nevcvcscinun 230 | 211 | 313 | 181 | 161 | 281 | 174 | 264 220 
November...........- 240 | 219 | 325 | 179 | 164 | 236 | 176 | 299 | 220 
335 | 181 | 169 | 253 | 179 | 308 220 
350 | 184 | 177 | 268 | 189 | 324 | 227 
356 | 187 | 189 | 300 | 197 | 329 | 227 
355 | 192 | 192 | 325 329 | 230 
353 | 213 | 195 | 341 | 212 | 331 | 238 
MOY... 200 ecccccee---| 244 | 287 | 347 | 235 | 193 | 341 | 215 | 339 | 246 
ae ere 243 | 279 | 335 | 246 | 190 7 | 218 | 362 | 247 
PE kane nds <ccceamens 236 | 268 | 317 | 252 | 191 | 333 | 217 | 362 | 243 
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Group index numbers—Calcutta, India, Department of Statistics. 
{End of July, 1914=100.] 






























































“ar 2 |3 ae 
- oe 3 2 4 eo 4 . . 
Date. fa Se] . | ws 5 5| $|83| 8 Date. £i¢ : a eh 
se 38| 2 /o8| 8s es| = eis i; 21318 
2 2) 2 Ee] a |S 4] alelelalBlilels 
ae a |aim is |e ls | o | Sle#ilsl/aelalaél1sl1s 
f } eee 
End ofJuly,1914...; 100 100} 100! 100] 100} 100] 100} 100) EndofJuly,1914...| 100} 100} 100} 100] 100} 100| 100 100 
. RR Pe Pee 317 oa 240 | 328: 240) August, 1918.......)...... 89 9 ar @} 179 )}...... 1119 
September, Di téclicadushecwas< S44 | TB cased 217 | 331 | 217 | September, 1918..../...... 105 i, = eT Ge loceuce 1134 
re Ree ee eee 224 | 3 eee 179 | 225 179 | August, 1919......./...... 143 _ 5 Soe iz 3 ae 1179 
September, BG 6 cxibwcakelebtets 214 ) ee 215 | 199| 215 | September, 1919....|...... 131 |, See 100 | 202 }...... 1177 
1920. 
118 225} 226| 253) 356)| 214 181 153 159} 125 | 200 96 | 377) 207 | 167 | 204 
118 217 215 233 364 185 164 158 155 123 190 92 | 363 191} 158 199 
127 218 222 211 351 179 150 159 135 118 166 87 | 321 160 151 192 
114 +201} 219; 209| 357); 158} 170) 161 116 119| 163 90 | 377) 159) 156 185 
128 215 248 160 | 365 135 142 164 J 123 120 169 90; 511 150 157 183 
131 233 244 116 | 364 144 147 164 S 119 83 171 73 482 149 156 180 
139 9235 249 | 100 | 364; 132] 151 S| eer 89 | 169 74) 503 159 a 188 
1 Includes pulses. 


WHOLESALE PRICES IN THE UNITED STATES. 


In connection with the Board’s project of 
constructing foreign indexes of wholesale 
prices, an American index number has been 
made by a method similar to that to be used 
in the case of the foreign countries. A de- 
scription of the composition and construction 
of this new American index number is con- 
tained in the BuLLETIN for May, 1920. Certain 
changes have been made in the number since 
its first publication, due to the fact that more 
reliable quotations have been obtained for two 
commodities (lumber and fuel oil), but it is 
now published in its revised form. 

The organization of the commodities is in 
part similar to that used by the Board in 
recomputing the index numbers of the Bureau 
of Labor Statistics. But additional informa- 
tion is also given regarding the movement of 
prices of goods produced here, imported, and 
exported. 

uring the present period of rapid change 
__ it is especially important to wate the 
ifferences in fluctuations and level shown by 
different index numbers. For that reason in 
future numbers of the BULLETIN the differences 
between the index number of the Bureau of 
Labor Statistics and that of the Board will be 
commented upon. Charts showing the fluctu- 


ations in the Board’s index numbers are to be 
i 


found on the opposite page. 





° 
Index numbers of wholesale prices in United States—Federal 
‘ Reserve Board 


(Average prices 1913=100.]} 






































f | 
Goods) Im- | Ex-| ¢,,. | Raw) Pro- | Con- 
Date. pro- | port-| port- | ed, |mate-| ducers’/sumers’) All. 
duced.| ed. | ed. "| rials.| goods. | goods. 
1913 
January...... 100} 105] 100 100 99 105 99} 100 
February .. 100} 104; 100 101 99 105 99 100 
|, 100} 103 99 101; 100 105 99 101 
, SSS 101 | 101 99 101; 101 103 99 101 
: Sree 100 | 100 99 100 | 100 102 99 100 
: ee 100 99} 100 100; 100 101 101 | 100 
;, ae 100 99 99 100 98 101 102: 100 
August 100} 101 99 101 101 100 101 | 101 
September 101} 100; 102 101 | 102 98 101; 101 
October...... 101 98 | 103 100 | 102 96 101 | 100 
November 99 98 | 102 98 | 100 95 101 99 
December... . 98 93 99 97 98 91 99 97 
1919 
January...... 197 | 168| 200 195 | 195 193 196 | 195 
February..... 191 | 168} 192 190 | 190 191 188 | 189 
March 193} 163 | 1% 191 196 185 188 191 
i 198 | 165 | 194 196 | 201 181 197 | 196 
204} 172) 211 201 | 209 184 202 | 202 
204} 180; 214 202} 208 192 202 | 203 
eee 214} 176 | 224 211) 217 200 211; 211 
August.......; 221} 174; 219 218} 217 206 224 | 218 
September 215 | 170| 212 212} 211 203 216 | 211 
October...... 215 174 | 226 211 | 213 207 214 | 212 
November 222 | 179); 242 217 | 220 213 219 | 219 
December....) 231 | 203) 245 225 | 229 223 225 | 226 
1920. 

January...... 244} 212) 255 240 | 245 236 240 | 242 
February . . 244 | 216| 252 242 | 242 247 240 | 242 
rE 250 | 218| 256 247 | 246 263 241 | 248 
Pe ae 265 | 242| 264 263 | 263 274 257 | 263 
ee 266 | 246) 262 264 | 263 274 261 | 264 
Ee vakcuse 261} 226) 256 258 | 258 265 256 | 258 
| aia 255 | 204| 248 251} 250 251 254 | 251 
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INDEX NUMBERS OF WHOLESALE PRICES: INDEX NUMBERS OF WHOLESALE PRICES 























































































































































































































INTHE UNITED STATES ~ /919,1920. INTHE UNITED STATES ~ 1919, 1920. 
Raw Materials. ————— fll Commodities. 
rs Sroducers'G00d5.—--——— mom —— Goods tmported, -----—==- 
encevesesce eae Qonsumers’Goods. eecece eoecece ecccccccccecooe Goods exported. eeveccccccoccoce 
AVERAGE PRICE LEVEL OF /913 = 100. _ AVERAGE PRICE LEVEL OF 19/3 = 190. 
500 HOOT — 500 
280 280 280 280 
, o™ 
C4 
260 A 260 260} Pe —| 260 
‘© lite wa: 
240 f é a0 240 7 € aan nate (id 
f j ‘ 
220 fn, z 220 a v7 N 
Ke Ne” 220 oa wa yor \ 20 
4 ~~ Pa 
200 aa an zoo] ad}. = 4 ‘| 200 
~~, 2" Sah 
wo a a 4 : 
180 180 ._— > 180 
--._ . Se Cd 
160 160 160 a 160 
40 140 140 140 
120 120 120 = 120 
100 | . w o * i € a ae ee - fl * * 100 100 Pe ae © ee eee vy ee re a a ee 100 
HAIFITSS|SIGSITINISG/E lalBle|e/S/5 HOISISSILISISE HA WlelalslBe/eis 
uy] 9] DS/GIS/S HOS GIS!E/S cS =/S/N/S8 Ss) SIRES 
SIMISNISISISRIGISRIGISINEISISIS'S RESTS SSRSSSRSESSS SS 
1919 : 1920 1919 192. 
Index numbers of wholesale prices in the United States for principal classes of commodities. 
[Bureau of Labor Statistics.] 
[Average price for 1913—100.} 
| 
Raw materials. | a ome 
modities 
Year and month | | Producers’ | Consumers’ (Bureau of 
. Farm Animal Forest Mineral | Totalraw goods. goods. Ran ne wl 
products. | products. | products. | products. | materials. number). 
a 5cekpebnnavisnsaWancucenssbeqhacans 102 106 97 91 99 93 103 100 
Shins ctaekkaccccsensdnnwosbaneranless lll 104 93 97 102 99 101 101 
a a a cbt chebleleatkhiantl 114 122 96 115 113 140 119 120 
Ein cs cebucvcaspensebantasdkashsacea 232 168 126 205 187 210 175 187 
LSS ccs cones o>aténabuweioneocttesessena 240 210 140 182 198 196 203 198 
Si cowndenncenehendkacascvashbons © 261 233 166 177 214 202 230 219 
EEO I ae 291 213 273 190 239 245 259 248 
ED oe Le wcnppes nwa 78 206 315 194 240 246 256 248 
EE Uva cdiiscoisonneccsupedcabodeeces > 288 200 348 197 247 246 263 253 
STC dc nies hintaGhen ake onbaanebcndbabecaud 304 196 367 224 260 263 280 266 
I > Gig bck wou \nnnananee Peeske 314 179 367 234 260 271 285 272 
DD nc ceubintaneesesnespsavcdeseebiawea 301 186 363 244 260 265 280 269 
Bair caidanensevag nc cecncnsdusbesepeces 287 184 359 250 257 252 272 262 





























In order to give a more concrete illustration of actual | 1920, to July, 1920, compared with like figures for July 
price movements, there are also presented in the following | of previous years. The actual average monthly prices 
table monthly actual and relative figures for certain com- | shown in the table have been abstracted from the records 
modities of a basic character, covering the period January, | of the United States Bureau of Labor Statistics. 
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Average monthly wholesale prices of commodities. 
[Average price for 1913=100.] 
, saan Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers, 
Cons dl 3, Coen, ene northern spring, red winter, good to choice, heavy native 
ago. | ‘ ; Minneapolis. Chicago. Chicago. steers, Chicago. 
Year and month. | 
Average | Rela- | Average | Rela- | Average | Rela- | Average} Rela- J Rela- | Average | Rela- 
price per| tive | price per} tive | price per| tive | price per! tive Pp 7 ian tive | price per| tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds price. | pound. | price. 
| 
BENE nis cacnsouvdundtianta $0.7 114 | $0.1331 105 | $0.8971 103 | $0.8210 8&3 | $9. 2188 108 | $0. 1938 105 
(| eee - 78 127 . 0869 68 1.3901 159 1.1611 118 9. 2125 108 - 2575 140 
is Gwanccccnsdsneaoraa nt . 8041 131 . 1303 103 1.1703 134 1. 1597 118 9. 9850 117 . 2700 147 
Oe eee 2.0393 331 | . 2525 199 2.5815 296 2.3310 236 | 12.5600 148 . 3300 179 
Se eee 1. 5900 258 | . 2945 232 2.1700 248 2. 247 228 | 17.6250 207 - 3240 176 
MR. so ac Gdns nk csaunal 1.9075 310 .3377 266 2. 6800 307 2. 2580 229 | 16.8688 198 . 4860 264 
3, SS 1.4750 240 - 4035 318 2.9313 336 2. 6338 267 | 15.937: 187 . 4000 218 
POUPUATY, 10DD. .... cccccccccsees 1.4125 229 . 3944 311 2.6875 308 2.4900 252 | 14.9688 176 . 4025 219 
ich anced ckwaguccnans 1.5515 252 . 4060 320 2.7550 315 2. 5000 253 | 14.4000 | 169 . 3640 198 
INS awd caKeaecevensewn 1.6913 275 4144 326 3.0063 344 2.7725 281 | 13.9063 | 163 .3613 196 
DMC p se asccnaiscaccscduces 1.9825 322 - 4038 318 3.0750 352 2.9750 302 | 12.6000 | 148 . 3538 192 
PCTs én snsckeneirencnvavasl | 1.8390 299 . 4030 317 2.9000 332 2.8950 294 15.0313 | 177 . 3410 185 
‘ he eee | 1.5388 250 | . 3950 311 2. 8313 324 2.8 284 | 15.3813 | 181 . 2944 160 
j | 
a: Si 7 : cou | Yellow pine, | Coal,anthracite, | Coal, bituminous, 
Hiege Ba baste yee, | a, New flooring, | stove, New York, run of mine, 
60. 8 > : | | NewYork. | __ tidewater. |  Cineinnati. 
Year and month. | | ] | 
Average Rela- | Average| Rela- Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per! ‘tive | price per! tive | price per| tive | price per| tive | priceper| tive | PECC Per! tive 
100 ; , Sse 2 A short : 
pounds price. | pound. | price. M feet. | Price. M feet. | price. | long ton.| price. ton price 
| | | 
| | peatenes 
A AEs eed in dee wince $8. 7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 94 | $4.9726 | 98 | $2. 2000 100 
Mii ditda daxwasen citing 7.5750 90 .5571 BM in cinkeahawbans wcauel 38. 5000 86 | 4.9571 98 2. 2000 100 
| | Sree 9. 7650 116 . 6857 146) 23.7 98 | 38.0000 85 5. 4495 108 | 2.2000 100 
‘eres ee 15.3750 182 1.2143 258 | 28.0000 116 | 57.0000 128 5. 8859 116 | 5.0000 227 
UB Odk on cunscuavceshusece 18. 0000 213 1.4365 305 | 34.5000 142 | 60.0000 135 6. 5968 130 4. 1000 186 
Se iat casa neds vgenducke 22.3875 265 1. 2364 263 | 41.0000 169 | 73.0000 164 8.1881 162 | 4.0000 182 
eee 15. 1250 179 1. 2364 263 | 53.0000 219 | 112.0000 251 8.4291 167 | 4.1000 186 
February, 1920...............:. | 14.9813 177| 1.2364 263 | 57.0000 235 | 139.0000 312| 8.4118 166 | 4.1000 186 
A er es 15. 5000 183 1. 2364 263 | 57.0000 235 | 139.0000 312; 8.4109 166 | 4.1000 186 
MED IB S.c caccnceiesncandusiee 15. 7125 186 1. 2000 255 | 57.0000 235 | 160.0000 359 | 8.4368 167} 5.5000 250 
\ oe Se aa eae | 14. 7550 175 1. 1636 | 247 | 57.0000 235 | 160.0000 359 | 8.9964 178 | 6.0000 273 
Lee eee | 15.3500 182 1.0000 | 212 | 7.0000 235 | 160.0000 359 9.3672 185 | 6.0000 273 
pe ae | 15.8875 188 .9091 | 193 | 57.0000 235 | 160.0000 359 9. 4580 187 | 6.0000 273 
‘ ‘ Copper, ingot, Lead, pig. Petroleum, crude, 
— — ee electrolytic, desilverized, Pennsylvania, | Pig iron, basic. 
a iain New York. New York. at wells. 
Year and month. a GIG 
denne! Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average! Rela- 
rice per| tive |priceper| tive |priceper| tive |priceper| tive | priceper| tive rice per| tive 
ong ton.) price. short ton.) price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price. 
} | | 
| } 
Cy Ss iotnscsoovnwassvnsaes $3. 0000 | 100 | $1.8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13.0000 &8 
July, 1915..... ‘ 2. 8500 95 1.7500 72 . 1988 126 . 0575 131 1. 3500 55 12. 7400 87 
- 3 | Sa es 3. 0000 100 2. 6250 108 . 2650 168 - 0685 156 2. 6000 106 | 18.0000 122 
(| SE Sa 5. 1400 171 | 12.2500 502 .3175 202 . 1138 259 3. 1000 127 | 52.5000 357 
MRM ra nse dosbuesyccucecyes 4. 6320 154 6. 0000 246 . 2550 162 . 0802 182 4. 0000 163 | 32.0000 218 
PI Lote scdcccenecsiccess 5. 1400 171 4. 0950 168 2150 137 . 0561 128 4. 0000 163 | 25.7500 175 
CS re 4. 6320 154 6. 0000 246 . 1931 123 . 0872 198 5. 0625 207 | 37.7500 255 
WOME ORO vc osccccceccess 4. 6320 154 6. 0000 246 - 1906 121 . 0881 200 5.5125 225 | 42.2500 287 
ERR eee 4. 6320 154 6.,0000 246 . 1858 118 . 0923 210 6. 1000 249 | 41.6000 283 
SET <6 ckéeccbwenscceeses 6. 4800 216 | 10.5000 430 - 1919 122 . 0896 204 6. 1000 249 | 42.5000 289 
Se ere 6. 4800 216 | 12.0000 492 - 1906 121 . 0856 195 6. 1000 249 | 43.2500 | 294 
PEED. sh cnnchinevéenesuses 6. 4800 216 | 14.3000 586 . 1900 121 . 0848 193 6. 1000 249 | 44.0000 299 
rx sds cdas derpersetenes 6. 4800 216 | 14.3750 589 - 1900 121 - 0860 195 6. 1000 249 | 45.7500 311 






































<e- 


ee re telasd 


} 
7 
: 
f 
' 
‘ 
E 
i 
{ 
$ 


































ti te Nie cn GALT 


ate nea sey 


de 


Dee orcarigtanetdasaahcont 


ee reps 


Pac ees 5s 0 Te eee Bee 


a 
: 
i 
Ph 
2 
% 
j 
ba 
¥ 
Y 


966 


FEDERAL RESERVE BULLETIN. 








SEPTEMBER, 1920. 








Average monthly wholesale prices of commodities—Continued. 


Average price for 1913=100. | 






















































Cotton yarns, tenthae aole Steel billets, Steel plates, Steelrails, Worsted yarns, 
northern cones, | }, sniock No. 1 Bessemer, tank, Pitts- open hearth, 2-32’s cross- 
: . = Pittsburgh. burgh. Pittsburgh. bred. 
Year and month. 
Average | Rela- | Average| Rela- | Average| Rela- | Average} Rela- | Average} Rela- | Average| Rela- 
price per| tive |priceper| tive riceper| tive |priceper| tive rice per| tive |priceper| tive 
pound. | price. | pound. | price. | long ton.| price. | pound. | price. | long ton.| price. pound. | price. 
| ee ery $0. 2150 97 | $0.3050 108 | $19. 0000 74 | $0.0113 76 | $30, 0000 100 | $0.6500 84 
| ae . 1600 72 . 3050 108 | 21.3800 83 -0120 81 | 30.0000 100 . 8500 119 
A Vithscces wieneceacenwn . 2525 114 . 3700 131 | 41.0000 159 . 0345 233 | 35.0000 117 1.1000 142 
Se Bae ree . 4500 203 - 5400 191 | 100. 0000 388 - 0900 608} 40.0000 133 1.6000 206 
Oe Ss, eer ne . 6412 290 - 4900 174 | 47.5000 184 - 0325 220} 57.0000 190 2.1500 277 
ME ow cw Kececcnscescetese . 5912 267 . 5300 188 | 38.5000 149 . 0265 179 | 47.0000 157 1.6000 206 
Es BON oi sccicrbascceswcs . 7271 329 - 5600 199 | 48.0000 186 . 0274 185 | 50.7500 169 2. 2500 290 
POOTURET, TODO... oo cccccnesccses 7465 337 5700 202} 55.2500 214 . 0350 236 | 54.5000 182 2. 2500 290 
PE Sinictctcdecassraece . 7549 341 5700 202 | 60.0000 233 0365 247 | 54.5000 182 2. 2000 283 
PT EO daucivnednewstesesass . 7784 352 5700 202 | 60.0000 233 . 0375 253 | 54.5000 182 2. 2000 283 
Be MELD adianesénonndeceses . 7672 347 5700 202} 60.0000 233 - 0375 253 | 54.5000 182 2. 0000 258 
OS REE Se ae . 7299 330 5700 202} 60.0000 233 . 0355 240] 54.5000 182 2.0000 258 
DG PNK dic worn cnamennancssee . 7009 317 5700 202} 62.5000 242 . 0338 228} 54.5000 182 1.7500 225 
Beef hae al Front ml | 8 
eef, carcass, standard patents uminating oil, ugar, granu- 
good native’ | Coffee, Rio,No.7.| (1918,standard | Hams, smoked, | “159° fre test, lated, 
steers, Chicago. - war), . 80. New York. New York. 
Year and month. —— 
Average | Rela- | Average} Rela- | Average| Rela- | Average| Rela- | Average| Rela- | Average| Rela- 
price per| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive 
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
PR Sei habe keccunnsdsusvous $0. 1350 104 | $0. 0882 79 | $4. 5938 100 | $0.1769 106 | $0. 1200 97 | $0.0420 98 
PE Makes vicscdentvacksdad - 1315 102 . 0738 66 7.0313 153 . 1610 97 1200 97 . 0582 136 
i drecaswseseawonnst's . 1413 109 . 0900 81 6. 1000 133 1900 114 1200 97 0750 176 
July, 1917... . 1638 126 . 0950 85 | 12.7500 278 2395 144 1200 97 . 0745 174 
ON See . 2400 185 . 0855 77 | 10.7020 233 . 3025 182 1710 139 . 0735 172 
>) aaa aa . 2075 160 . 2303 207 | 12.1550 265 . 3835 230 - 2050 166 . 0882 207 
January, 1920. 2320 179 1628 146 | 14.4438 315 . 2944 177 . 2240 182 . 1537 360 
February, 1920. . 2125 164 1478 133 | 13.5375 295 . 3056 184 . 2400 195 - 1495 350 
PE Es watsntecsncacceses a . 2050 158 . 1500 135 | 13.1650 287 . 3155 190 . 2500 203 1372 321 
PE Rs sbunencudincesesces ig . 2090 161 . 1514 136 | 14.2813 312 . 3313 199 - 2600 211 1919 449 
DE Gceakivesescasessestl - 1950 151 1559 140} 15.0313 328 . 3556 214 . 2600 211 7 526 
PES ven nnccascoscoseseud . 2225 172 . 1498 135 | 14.1600 309 . 3650 220 . 2600 211 . 2120 497 
PE ivesntvenccuscecesseos . 2550 197 306 117 | 13.6688 298 . 3769 227 . 2600 211 1910 447 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the July Fepzerat RESERVE 
BuLuetin there are presented in the following tables cer- 
tain data relative to the physical volume of trade. The 
January, 1919, issue contains a description of the methods 
employed in the compilation of the data and the construc- 
tion of the accompanying index numbers. Additional 
material will be presented from time to time as reliable 
figures are obtained. 


In the textile industries a further decline n activity was 
noted during the month of July. Wool consumption duc- 
ing that month was 5 apr cg one-fifth less than dur- 
ing June, and materially below the figure for July, 1919, 
while the percentage of ‘dle woolen machinery on the Ist 
of August for the majority of classes of machinery showed 
a further increase over the percentage idle on July 1. 
Consumption of cotton showed a slight falling off during 
July, although the amount was somewhat greater than dur- 
ing July, 1919, while the percentage of spindles active 
during the month was somewhat greater than during both 
June, 1920, and July, 1919. Imports of raw silk during 
July were considerably less than during June, the July 
figure being less than one-half that for July, 1919. 


The production of bituminous coal during July showed 
a &irther slight increase over June and was likewise greater 
than for J a, 1919, while the production of crude petro- 
leum also showed a similar increase. Anthracite-coal pro- 
duction during July remained substantially unchanged 
when compared both with June and with July, 1919. Pig- 
iron production during July showed a further slight in- 
crease as compared with June, although steel-ingot pro- 
duction showed a considerable falling off. The unfilled 
orders of the United States Steel Corporation, however, 
showed a further slight increase during July, and at the 
close of that month were almost double the figure for a 


year ago. In comparing these figures relative to the iron 
and steel industries for July of this year with July of last 
year, it should be remembered that last year the industry 
‘was just commencing to recover from the post armistice 
ag sor omy 
umber receipts at Chicago showed a falling off a3 com- 
pared with June, although they were substantially in 
excess of the figure for July, 1919. While both production 
and shipment: o: lumber by western mills showed a falling 
off for July as compared with June, production by southern 
mills was well sustained and shipments were considerably 
in excess of June, although for both western and southern 
mills (except western pine production) the figures were 
considerably below those for July, 1919. California ship- 
ments of citrus fruits showed a further seasonal falling off 
and were somewhat less than during July, 1919. July 
sugar receipts at North Atlantic ports, however, were 
materially in excess of receipts for June, and almost 50 
per cent greater than for July, 1919, while meltings were 
somewhat greater for June, 1920, and raw stocks at the 
close of July were over 60 per cent greater than at the 
close of June. Receipts of live stock at the 15 western 
markets showed a further decrease in the case of cattle 
and calves and hogs, although a seasonal increase in the 
case of sheep was noted. In all cases, however, he 
figures were considerably less than for July, 1919, and 
reflect the generally lighter movement which has been in 
— during the present year. Receipts of grain and 
our at the 17 interior centers during July showed a 
further increase as compared with June, but a considerable 
decrease as compared with July, 1919. 

With the exception of April, 1920, railroad net ton 
mileage during the present year has been considerably in 
excess of 1919, though less than at the peak during the 
late summer and early autumn. The onnage of vessels 
cleared during July showed a further increase over June 





and was considerab!y in excess of the figure for July, 1919. 


Live-stock movements. 









































[Bureau of Markets.) 
| Receipts. Shipments. 
| 
| Cattle and | Horses and Cattle and Horses and | 
calves, 60 | HOgs.60 | Sheep, 0 | mma, 44 | Total Al! | calves, 54 | Hoge. 5¢ | Sheen. | mutes, 44 | Tyial al 
| markets. | . * | markets. ; markets. : * | markets. | ‘ 
| | | i 
| 
Head. | Head, | Head. Head. Head. Head. Head, Head. Head. Head. 
July, 1029............ 2,008,238 | 2,999,636 | 2,178, 124 52,247 | 7,238,245 708, 552 964,273 999, 683 47,140 | 2,719, 648 
1920. | | 
ee 1,868,723 | 5,275,412 | 1,£6),051 138,541 | 8,842,727 752,605 | 1,665,274 669, 458 138, 145 | 3, 225, 482 
3,423, 992 | 1,387,111 108,056 | 6,387,529 591,691 | 1,287, 169 572, 634 110,827 | 2,562,321 
3,963,245 | 1,255,490 82,584 | 7,104,392 570,323 | 1,399,485 483,550 87,896 | 2,541, 254 
| 3,030,801 | 1,441,072 48,036 | 6,062,059 593,362 | 1,119, 205 724,718 47,998 | 2,485, 283 
| 4,234,022 | 1,421,009 40,901 | 7,462,326 771,865 | 1,374,902 769,718 40,021 | 2,956,506. 
3,741,202 | 1,592,450 33,205 | 7,236,978 789,982 | 1,295,973 768, 172 34,545 | 2, 888,672 
7 2,837,685 | 2,000,758 37,231 | 6,533,417 721,328 | 1,095,470 | 1,015,612 38,715 | 2,871,125 
| i } } 
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Receipts and shipments of live stock at 15 western markets. 


(Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.) 


RECEIPTS. ; 
[Monthly average, 1911-1913=100.] 



































| 
| Cattle and calves. Hogs. Sheep. Horses and mules. | Total, all kinds. 
| 
| Head. | Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative. 
PF MB cicscncenss | 1,527,881 | 152 | 2,411,539 110 | 1,558,767 114 37, 646 82 5,535,833 120 
1920, | 
Cs ee 1,400, 081 | 139 | 3,912,449 178 | 1,035,591 76 90, 662 197 | 6,438,733 139 
February............| 1, 068, 092 114 | 2,440,154 19 948, 116 74 76,048 168 | 4,532,410 105 
3) Gi RE: | 1,208,499 | 119 | 2,910,909 1s 900, 299 66 57, 880 126 | 5,072,587 110 
eA to, | 1,040,903 | 103 | 2,150,281 9n 928, 191 68 31, 235 68 4,150,610 90 
_ COE IE Sie ee 1, 209, 656 | 120 3, 128, 249 142 796, 160 58 25, 469 55 | 5,159,584 112 
Ms asacccavecess | 1,290,265 128 | 2,746,390 125 | 1,006,528 74 21,316 46 | 5,064,499 110 
MEFS iwkacdusesccdws | 1, 188,019 | 118} 2,115,639 96 | 1,301,458 95 26,697 58 4,631,813 100 











SHIPMENTS. 






















































































| | | 
Pap ee 515,071 127 691, 283 143 694,942 vee 32,616 | 79 | 1,933,912 135 
} | | | 
1920. | | 

POET «ac niscncaxd 548, 841 135 | 1,026,763 212 403,382 SO 90, 630 221 | 2,069,616 144 
427, 608 113 814, 253 | 180 334,012 71 79, 100 207 | +1,654,973 124 

418,310 103 923,526 | 191 298, 878 59 62,625 153 1, 708,339 119 

414, 967 102 712, 087 | 147 373,381 | 74 31,348 76 | 1,531,783 107 

515, 062 127 822, 907 170 316,002 | 63 24,617 60 | 1,678,588 117 

528, 273 130 797, 946 165 399,613 | 7§ 22,623 55 | 1,748,455 122 

508, 199 | 125 737, 923 152 644,557 | 128 28, 168 69 1,918,847 134 

7 A | 
Exports of certain meat products. 
(Department of Commerce.]} 
{Monthly average, 1911-1913—100.] 
Beef, canned. Beef, fresh. oe Bacon. —— i tga Lard. Pickled pork. 
_— —,-—— 
Rela- Rela- Rela- Rela- | Rela- Rela- Rela- 
Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive, | Pounds. tive. Pounds. tive. Pounds. tive. 
que | _ } a 
July, 1919...| 5,392,104 | 814 | 8,680,524 | 700 | 3,320,564 | 124 |117,679,193 | 703 | 47,452,834 | 318 | 68,163,734 | 155 | 2,392,515 54 
1920. | , 
January....| 1,081,643 | 163 |22,872,223 | 1,844 | 1,670,500 63 | 77,501,002 | 463 | 13,905,923 | 93 | 38,823,902 88 | 4,251,187 96 
February 735,132 | 119 13,010,793 | 1,124 | 1,631,457 65 | 75,891, 195 486 | 24,217,706 | 174 | 36,644,906 | 89 | 3,710,308 90 
March...... 847,397 | 128 | 6,036,166 | 487 | 2,290,835 86 | 75,002,410 | 448 | 31,088,859 | 208 | 69,429,785 | 158 | 3,160,456 71 
April....... 1,606, 737 | 243 |17,687,306 | 1,426 | 2,241,460 $4 | 24,356,349 | 145 | 15,640,236 | 105 | 40,758,401 | 98 | 2,784,535 63 
May........ 5,976,493 | 902 | 4,304,038 347 | 3,056,449 114 | 50,412,388 301 , 896, 764 120 | 55,544,483 | 126 | 3,816, 157 86 
June........ 6, 787, 622 |1,025 |12,526,669 | 1,010 | 2,563,702 96 | 60,730,935 | 3634 21,277,089 | 143 | 45,069,517 | 102 | 3,962,649! 90 
July........ ‘enews 788 | 5,506,812 444 | 1,973,004 74 91,008,708 | 188 | 8,385,089 56 47,061,422 | 107 | 2,926, 247 66 
} ! ' 








Receipts of grain and flour at 17 interior centers. 


{Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 
St. Louis, acer Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, indianapohs, Louisville, Omaha, Spokane, 
Toledo, and Wichita. 

, (Compiled from reports of trade organizations at these cities.] 

















€ {Monthly average, 1911-1913=100.} 
. { 
Wheat. Corn. Oats. | Rye. Barley. Total grain. Flour. Telahgnte and 
| Rela- ‘Rela- Rela- Rela-, | Rela- _,. | Rela- Rela- | Rela- 
| Bushels. | tive. Bushels. Bushels. tive. | Bushels. tive. ‘oe thee. Bushels. tive. Barrels. tive. Bushels. teen. 











tive. | 
| 


——- ) | ) aed 

July, 1919...'49,612,115) 184]12,544,219, 56:25, 219, 809) 125 3, 105,096 2a} 186,401) 156,101,636,730|131/1,572, 420 $0108, 712, 620) 125 
| | | 

1920. | | 


} 
































| 
January. ... 25,074,624}  93'24,139,094| 108 20,925,941} 104/4,378,610, 396 3,208,544, 46 77,816,813, 100 2,298,692} 117) 88, 160,927|- 102 
February... 18,115,324]  72'26,051,855| 12420,575,654| 1093,263,486| 316 2,470,622) 4770,477,141, 97 2,059,421] 113| 79,744,536, 99 
March... 18/007, 798| 67/24, 306,196, 108 19,149,624, 9513, 548,739, 321 2,928,440,  4167,940,797, 871,617,544} 83) 75,219°745| 87 
April....... 15, 260,236) 5711, 326,509, 50/12,952,593| 642,914,553) 263 2)245,881| 31 44,699,772, 57| '888,423| 45| 48,697,676, 56 
May........ 20, 510,063| 76 12,107,950, _54)16, 724,389 $3.3, 758,507, 340 2,690,076 3855,790,985, 721,913,075, _98| 64,399,823, 74 
| teeta 21,020,640| 78 27,251/166| 121/14, 260,053, 71/3,177,770| 287 2, 721, 367 68,430,996, 882,113,979} 108| 89,057,876 92 
July?....... 29,816,261, 111 20,824,268, 93,18,734, 18) 93 3,096,026) | 2802,661,181| 37/75,131, 916 06,2, O44, 104) 84'330,974| 97 
| . | 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
‘Flour receipts for Memphis not included; June receipts 13,825 barrels. 
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Shipments of grain and flour at 14 intervor centers. 


(Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.]} 





Wheat. Corn, | Oats. Rye. Barley. Total grain. Flour. — —_ and 
| 





at | Rela-| nee 
Bushels. | tive. | Bushels. 


| os 
Rela-| e | Rela- . | Rela- Rela- Rela- . | Rela- shale | Rela- 
tive. | Bushels. | tive. Bushels. tive. (epmaeaea tive. Bushels. tive. To tie. Bushels. tive, 
| | | 


SERS ene some formant mee eer 
| 


| y | 
July, 1919..../12,421,962 81| 8,102,440 57/15, 628,393, 103 1,546,885] 219.9, 132,509, 234/46, 832,189) 95/2, 589,681} 7658, 485,754] 90 
| | 















































; 1920. | | | | 
; January. ..../17, 514, 087| = 051, 87/15, $22,099 1043, 685,914 5 21|2,007,718| —51|51,355,869| 104/4, 140,314) 122/69, 987,282} 108 
; February....|14,114,215|  98.11,977,640 91/13, 073,089 922,113,505) 320/1, 306,340, 36/42,584,789, 92/3, 156,962 100|56,791,118| 94 
: March....... /11, 027,336, 71/11, 165,894) 79/14, 243,957] 94.3, 062,530) 433/1,574,887|  40/41,074,604) 83/2, 960,175) 87/54, 395,392, 84 
' April........ '117058,643| 72) 5,371,811, 38) 8,691,440| 578,811,500) 1,24511,651,509| 42/35, 584, 72/1, 702,132 50/43, 244,497| 67 
; _ paaeae (20, 720,121! 134) 5,939,145] 42/20, 444, 288) 13516,977,479| | 986|1,488,387/  38]55,569,420, 112|2,877,122, 85/68, 516,469] 106 
Nita 20, 242,046, 131 10,088,237; 71/12, 805,056] 84/5, 428,886] 767|1, 905,225] 49150, 469,450, 1023,071,470, 91/67, 362,535, 104 
lee ps os 124 9° 100, 527 64)11, 345, 29 75,4, 476,238}  632/2,092,672}  54/46,211,427/ 942,808,223) -83/58,848,431| 91 
} | | 








1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Receipts of grain and flour at 9 seaboard centers. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not availablefor 
Seattle and Tacoma.] 





{Compiled from reports of trade organizations at these cities.] 


[Monthly average, 1911-1913— 100.} 





Totalgrain and 


| Oats. Rye. Barley. Total grain. Flour. flour.) 














| | | 
s. | Rela- Bushels. Rela-| Bushels. Rela- Bushels’|Rela- Bushels. Rela- Bushels. Rela- Barrels. Rela- Bushels. Rela- 

































































| tive tive. | tive. | tive. tive. tive. tive. tive. 
| | | J 
July, 1919. ..| 5,806, 227 46 901,842, 25 6,959,186) 146.1, 478, 551| 1,041/9, 723,852, 586] 24,869,658, 110,1,514,135| 145/31, 683, 116 
1920, | | | 
January..... 5,711,009, 45| 1,491,759, 42 2,663,274] 562,643,611) 1,861|1,297,839| _78\13, 807,492) 6111, 561,693) 150/20,835,111| 76 
February....| 4,898,690)  42| 1244393) 38 2,331,246] 53.3, 212,668, 2,423/1/315,291|  85/13,002,288} 611, 102,606| 113|17,964,015| 70 
March....... | 6,486,745, 51| 1,203,649 34 3,646,727| 77/4, 119, 986, 2,900|1,300,871| 78/16, 757,978] 741,752,860] —168)24,645,848| 90 
eaves SNe See Bete ee See eee mbes B 
BY. ccccccce 5 ‘ 1 ‘ < P 
as ois 13,3747 721] 106| 1,878,284) 53. 3,1947807| 67/6, 506,053| 4°579|1, 191,767 72126 145,722, 115.17486,365| 142/327 8347365] 120 
Bee cianante 8, 710, 638 149| 3,305,542) 93, 3,499,101 74/5, 048,019 3,,553)2,098,083|  126(32) 661,378 144 1, 660,849 159/40, 135,198] 146 











1 Flour reduced to its equivalent in wheat on basis of 4 bushels to barrel. 


Stocks of grain at 8 seaboard centers at close of month. 








[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.]} 
{Compiled from reports of trade organizations at these cities.] 


{Bushels.] 





| 


Wheat. Corn. Oats. Rye. Barley. | Tota. grain 





















Lidice dec atiihdawis dneasrGaliditsiaica ncomatono teins aubdekeodadanis aaa 5, 557, 644 265, 196 5,528,176 | 15,978,570 










pre na eis Sb actccanin inns” oC ek Tes et ase esa 


ss rrisig san vndes ae autanbaueciinancdteniaiie male 8, 485, 491 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330 
eso «5 onc an ghkadinensinaananies den paaee 6,634,682 | 948,239 | 1,571,209 | 2,671,743 | 2,340,787 | 14, 166, 660 
nus aaiien ates dun ti Mace aehinbcaetnck hehe casual 6, 280,682 | 851,287 | 1,351,457 | 2,389,321 | 1,891,862] 12,764,609 
aha hoes clodicn nis ae tenia unkbreuchébwmicnss tach wateeannad 7,704,155 | 967,475 | 389,958 | 1,944,350 | 2,034,983} 13, 040,921 
: | TARE ae CR OR DE ARIE MEELPOE EDR FIR 10,781,927 | 437,521 819,790 | 1,889,965 | 1,071,920] 15,001, 123 
: I etna, va os salen, cag neudsee ka aieh bnsieai oeeieGeae 8,492,819 | 459,568 | 901,756 | 2,035,334 | 1,193,082 | 13,082,559 
i De cra Gh stn ihities anausvavacankcnsaentbet iieatocsanis 11, 923, 745 744,167 | 1,323,940 | 1,275,554 | 3,187,611 | 18,455,017 




















Pace he 





Note.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
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Cotton. 
[New Orleans Cotton Exchange. ] 
[Crop years 1911-1913=100.} 












































































































































| | - A .»| Stocks at ports and 
- , . Overland move- | Ameriean spinners , : newts 
| Sight receipts. Port receipts. par interior towns at 
ment. | takings. close of month. 
| 
: Rela- Rela- Rela- Rela- . | Rela- 
Bales. tive, Bales. | tive. Bales. tive. Bales. tive. Bales. | tive. , 
| 
1919-20. 
65s io vagtsnvaex en ownkaseeencsel 313, 301 25 238, 271 | 26 49, 630 47 302, 238 | 67 | 1,412,048 120 
Sa hig). circ eanawega whe keeks | 584, 776 47 260, 698 28 26, 138 25 300, 001 66 | 1,501, 805 127 
| Se ea eee | 1,779,927 142-1, 029,331 112 110, 202 105 621, 784 137 | 2,340,881 199 
areas ida ie cae aaies ewan ee | 2,369, 177 189 1,178, 443 | 128 245, 237 233 1, 155, 324 254 2, 616, 383 222 
ng val vance | 2,147,365 171 | 1,069,693 | 116 242, 940 231 | 1,214,337 267 | 2,765,040 235 
| ER a Ta an eae | 1,526, 622 122 982,030 | 107 205, 233 195 793, 453 175 | 2,470,496 210 
5 RE ae ee eae ee | 1, 003, 226 86 725, 515 | 85 138, 084 141 374, 093 88 | 2,510, 482 213 
ME SiacescutccGanccssdackbneccaUnndeas 757, 792 60 621, 808 | 68 108, 573 103 270, 269 59 | 2,276, 737 193 
CR duis bbs tvawae aReb acme wn etude } 559, 880 45 | 499, 187 | 54 48, 565 46 276, 805 61 2, 148, 038 182 
WUE aG aie ck ce ccddsakukcieeasccwaicuecdt 316, 633 25 | 289, 809 | 32 57, 661 55 214, 678 47 1, 913, 407 162 
} 
California shipments of citrus and deciduous fruits. 
[1911-1913=100.} 
Total. 
Oranges. Lemons. Total citrus fruits. deciduous 
fruits. 
Carloads. | Relative. | Carloads. | Relative. Carloads. | Relative. | Carloads. 
| } | 
MON acids Yast ieie oad oon cevaaiachaabiaces 2, 568 105 1,038 | 256 3, 606 127 4,199 
Dic sn Tha ppeeigasswacrnccRicndnadnaeh aaa venkat 2, 457 100 630 156 3, 087 108 123 
February 2, 683 118 852 225 3, 535 133 139 
PN seicinciecanceens 4,7 715 193 651 161 5, 366 188 155 
Per ic couche ied He bce acs Re ee tee Kwalewenmedeaamaaien 3, 720 152 508 125 4, 228 148 22 
Ee errr eae one na 5, 048 206 1,353 334 6, 401 225 24 
cite, Sle ens aude cent bakkie Cute padak tawiess sekaeens 3, 294 132 1,576 389 4, 870 171 1,263 
PE Cadre baa ines advae cadeduskoncaccdacuhusaruamecheaean 2; 822 115 664 164 3, 486 122 3, 179 
Sugar. 
[Data for ports of New York, Boston, Philadelphia.] 
[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthly average 1911-1913=100.] 
Raw stocks | | | Raw stocks 
; Receipts. | Meltings. at close of | Receipts Meltings. at close of 
month. | month. 
Rela- | | Rela- | Rela- Rela- Rela- Rela- 
Tons. | tive. Tons. | ‘tive. | ome |_tive. | Tons. | ‘tive. | TOMS: | ‘tive. | TODS: | ‘tive. 
| : | | 
1919. 1920. | 
|. re: 264, 782 144 | 292,000 | 159 57,975 34 182 | 333,000 182 88, 185 51 
169 | 307,000 167| 91,765 53 
1920. | } 138 286, 000 156 60, 381 35 
January....... 208, 554 113 181,000 99 | 37,986 22 164 | 319,000 174 | 50,666 29 
February...... 316, 667 184 | 269, 000 | 157 | 85, 653 50 210 | 325,000 177 | 82,279 48 
kt a 
Naval stores. 
[Data for Savannah, Jacksonville, and Pensacola. 
{In barrels.] 
[Compiled from reports of trade organizations at these cities. ] 
Spirits of turpentine. Rosin. | Spirits of turpentine. Rosin. 
| a 
Stocks at Stocks at i | Stocks at | Stocks at 
Receipts. close of Receipts. close of | Receipts. | close of Receipts. close of 
month. | month. | month. month. . 
| | 
1919 | 1920. 
WRN aside theca sccensavn 23, 598 | 30, 656 76, 561 206, 707 | Mageh. .... 660. ccccess 1,876 | 4,819 14, 660 103, 443 
OO RS See 7,644 | 3,996 27,029 98, 517 
1920.  _ See ee 23,473 | 6,174 68, 163 78,113 
MMO S63 ccacseseane 8,300 24,910 47,874 165,927 || June..... sa aaeabatena 33, 522 19, 654 94,904 108, 656 
February .....ccccccss 3, 762 17,900 , 303 140, 550 || July.........--cceee- 39, 158 30, 906 117, 088 135,979 
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Lumber. 


{From reports of manufacturers’ associations.] 



















































































[M feet.] 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
Num- : Num- Num- Num- Num- 
berof| Produe-| Ship- Iperat| Produe-| Sbip- |berot| Produe-| Shi lper ot| Prpdue-| Ship- ber ot| Produe-| Ship. 
mills. * | mills "| mills, “40?- ac 1 a 
1919. , 
PR ncaioua Kime se 206 | 401,939 | 466,786 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050 9 | 27,382 |) 22,470 35 | 22,326 34,191 
1920. 
} es 202 | 386,481 | 406, 706 53 | 69,895 | 144,180 128 | 327,568 | 344,568 21 | 38,007 | 63,614 25 | 24,678 26, 283 
February.........| 203 | 383,239 | 369,047 51 | 85,583 | 147,180 | 124 | 332,511 | 295,934 21 | 32,551 | 59,687 15 | 15,534 15, 202 
ere 205 | 436,944 | 424,775 50 | 130,425 | 156,211 123 | 342,948 | 329,012 21 43,771 | 61,620 24 | 29,633 29, 896 
CO ee | 205 | 438,056 | 359, 461 51 | 167,165 | 133,114 126 | 359,651 | 274, 597 21 46,222 | 61,757 13 | 13,659 10,613 
ee | 205 | 430,271 | 347,404 51 | 183,621 | 132,181 124 | 424,687 | 383,346 20 | 12,731 | 26,323 14| 15,992 18, 657 
SI EO 204 | 385,293 | 287,487 48 | 197,461 | 125,77 127 | 343,801 | 271,815 20 | 25,771 41,557 12 | 14,259 10, 481 
July..............| 207 | 385,842 | 331,273 45 | 177,262 | 103,500 | 127 | 242,612 | 225, 666 20 | 37,459 | 49,668 20 | 20,756 15,217 
Receipts and shipments of lumber at Chicago. 
[Chicago Board of Trade.] 
: {Monthly average, 1991-1913= 100.] 
Receipts. Shipments. | Receipts. Shipments. 
| 
i | 
| | 
M feet. | Relative.| M feet. | Relatlve. | M feet. | Relative.| M feet. | Relative. 
| 
1919. ; 
MP avcnandbasbisnsdecweus sens 200, 148 94 90, 134 118 | March aveeka aawun giktakveenen 284, 146 134 122, 401 160 
| yo oe erate an: 124,725 59 51,495 67 
1920. NG dxehnhswesGiinsdobercieel 187,931 89 | 89,259 116 
I iG iekacnetenonnaauate 208,145 98 71, 233 93 ] PENN cG hn dsvcuennesncoenasann 234, 562 lll 90, 503 118 
ee 235, 423 119 81, 561 114 | WM csnccbanscetaeaknednee 222,619 105 82, 896 108 




















Coal and coke. 
(U.S. Geological Survey.] 
{Monthly average, 1911-1913= 100.] 



















Bituminous coal, esti- 
mated monthly pro- 
duction. 


Anthracite coal,  esti- 
mated monthly pro- 
duction. 


Beehive coke, estimated 
monthly production. 

























| 
Short tons. Relative.| Short tons. | Relative.| Short tons. | Relative. 
inline ae e Andee aceaGhaswekwkes 55s bee eSnekd eo oknn weN REP EReK oes 803, 000 105 1, 503, 367 57 

1920. 

cinch inehbiseuacnss=c<skpwascpasigusakikesssapeababee ee 48,689, 000 131 7, 687,000 104 1,982,000 7 
EN die cedos cciane dnebssnns adeetess behsusecungetpoasascnee 40, 127,000 116 6, 367, 000 86 1, 731,000 71 
SS RRA RRR ASO ESR CE ea a RS RSET, 46, 792, 000 126 7,240,000 98 2,025,000 77 
SEs iyGues seco ivhbesweneeey soetes ye ht Sanpansetees unas ¥eann® } 37,966, 000 102 6, 454, 000 87 1,602, 167 61 
DD ictnghiass a= boatrcvas cts ebulecs thekessbopekescwensasse een heed 39, 059, 000 105 7,631,000 103 1,689, 500 65 
Ss chon ey aap a cg h amnion Sik TERRA ade OMe wer Kawi ae tee meee eee 44, 462, 500 120 7, 754,000 105 1, 710, 333 65 
45 7,785,000 105 1,693,000 65 





























Crude petroleum. 
[U. S. Geological Survey. ] 
[Barrels of 42 gallons each.] 


alt ete er, Ai oem PMc Say 











Produced. Produced. 








Stocks at end | | —_ at one 
of month p bomen 
Barrels. Relative.| (barrels). Barrels. Relative. . 





Suaiy, WAG. 20. cennbnssngondt 33, 894, 000 177 | 140,093, 000 | 1920. 




















January.......... OCR SR aI 33, 980, 000 177 | 127,164,000 | 
IR ca vins crucdaubacnae 33, 212; 000 186 | 126,339,000 |) July...222222222202. AERA Ae 38,419 200 | 128, 
ME yi sine sentivecegesainee 36, 461, 000 190 125,597, 000 | | 
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Total output of oil refineries in United States. 





[Bureau of Mines.] 





























‘Crude oilrun| Gasoline Kerosene | Gas and fuel | Lubricating 
| (barrels). (gallons). (gallons). (gallons). (gallons). 
ark |— ae | : 
MNO eS acavvesuansndaiwecscess Ldevccaaumbenpel¥eaanasesontus dusts | 28,920,764 | 338,336,985 | 178,974,224 | 632,205,805 | 64,636, 153 
PE kntdsanccdvensabanntaes 336, 719, 157 195, 956, 392 | 617,555, 156 | 75, 878, 635 
February 322, 588,697 | 194, 523, 589, 684, 857 4, 243, 073 
MRR disses acassaeducesssteers 367, 137,678 | 191,110,175 | 686,945,963 | 81, 818, 973 
MS dct cxasgctadeatts cacedon Aaeeet<es 355,597,451 | 184,469,017 | 643,088,785 | 85, 568, 
Dc cudivacdsuseechperncvesisexensandedecegeuce qui ceghubental ciacnsseel 381,079,291 | 180,877,089 | 707,198,355 | 89, 252, 410 
No 5 cc chk Fo ckd oc cede Garewal ease geGTAS Gre ENA Ae OETA aT E EAC 415,158,911 | 173,581,000 | 689,878,061 94, 964, 221 
STOCKS AT CLOSE OF MONTH. 
June 31,1919 .. 2... ceeeceeccecccenccenecceeceseccceccssccccccceccccseeecs 16,775,723 | 593,896,610 | 252,542,434 | 811,790,637 175, 384,775 
1920. 
Ng oh ED oe cd Sola slawnans hacdcubhaeasetnberetheanedddernaadenent 13, 200,727 | 515,934,364 | 327,548,646 | 652,080, 901 141, 690, 177 
LR Sa aa a Sie aE CEE CLIN Ss RS Ae oe 13,500,599 | 562,996,489 | 330,120,942 | 590,322, 125 132, 759, 244 
et be. on 55a daladaweas dtl nn cu aitn dels aieeme Wasa ane euen 14, 346,458 | 626,393,046 | 334,617,117 | 580,182, 858 130, 630, 597 
PNG incase chvcnved sees ce sucebcdctewessess paweextnagscasassesdenances ond 15, 145,691 | 643,552,644 | 376, 358, 1 590, 687, 009 140, 355, 972 
i aA Nea SN ig a IRR RRO CEE, FPS RRS CI SOS SHEE F7 15, 331,375 | 577,671,795 | 419,077,605 | 618,939,135 | 135, 882, 485 
FO wins ncacededacassacaccnnesanascavecssseseganwsuas.cansecdesacoinage | 16,172,280 | 504,055,601 | 421,343,353 | 641,968,363 | 133,212,551 














Tron and steel. 
[Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.]} 
[Monthly average, 1911-1913=100: iron ore, monthly average, May-November, 1911-1913=100.] 































































































Iron-ore shipments : Unfilled orders U. S. 
from the upper | Pig-iron production. ee ~<a Steel Corporation 
Lakes. at close of month. 
Gross tons.| Relative.) Gross tons.| Relative.| Gross tons. | Relative.) Gross tons.| Relative 
Ne an ee eee ae RET 9, 173, 429 105 | 2,508, 176 104 | 5,578, 661 106 
seldterdaieas 130 | 2,968, 102 123 | 9,285, 441 176 
i a aiaaeh ag 138 | 2,865, 124 127 | 9,502, 081 180 
ection Mangia toed 146 | 3,299,049 137 | 9,892,075 188 
230, 854 118 | 2,638, 305 109 | 10,359, 747 197 
6, 976, 085 129 | 2,883, 164 119 | 10, 940, 466 208 
9, 233, 566 131 | 2,980, 690 123 | 10,978, 817 208 
9,638, 606 132 | 2,802,818 116 | 11, 118, 468 211 
Imports of pig tin. 
[Department of Commerce.]} 
[Monthly average, 1911-1913=100.] 
Nl 
Pounds. Relative, Pounds. Relative. 
i} 
BE nnn a ccccwcncdcnencecenccescaescaqaces 113, 120 1| 11, 980, 019 132 
July ’ | A 10, 345, 130 114 
1920. } 9, 102, 341 100 
MN ia sis ead eccncuveneceteskuadedeounbes 8, 772, 953 97 | 11, 232, 325 124 
SN a iGo Newknd dukes coewasvinionneaementen 13, 925, 843 164 || July 17, 584, 167 193 
| 
Raw stocks of hides and skins. 
(Bureau of Markets; July, 1920, on, Bureau of the Census.] 
[In pieces.] 
oe Calfskins. | Kipskins.| Goat. Kid. Cabretta as? 
BN Ws Maida ex oki sik edacnvcdsegwacccsnandpavnd dagstaude 4, 966,081 | 2,389, 368 | 554,516 | 15,589,944 | 1,964,828 2,767,694 6, 815, 160 
1920. | - 
SN ds sine picceedhs<andwanseds cenennsctedeenebenecue 773, 1,920,184 | 1,036,372 | 13, 474,529 927,436 | 1,893,614 8, 902, 067 
NES Ig as Raa wins binde cas baneeeeacaaas 6,559,337 | 1,859,697 1, 141,620 | 16, 481,328 665,524} 2,197, 9, 460, 914 
NE SI Fs a cn acnan acid ae anette 6,558,300 | 1,930,218 966, 15, 968, 660 468,188 | 2,047,519 | 9,227,252 
ER ooo cdc ncGadéacb Gb anedsvacwenctakmdentencde seienaess 6, 072,895 | 2, 281,370 834,711 | 14, 666,590 156, 871 | 1,947,499 8, 911, 681 
SARIS aR ean nen RE aa hire i? Aare 5, 831,341 | 2,720,610 | ga2’'782 | 14) 120; 171 791,150 | 2,253,785 | 8,978, 852 
MU EOE. 5 owen gc vaivadnnGanseinaatedinseeeeenass | 6,212,946 | 3,107,393 | 915, 499 | 14, 562, 713 4 2,070,471 | 10,993, 228 
} : | 


Nors.—Figures for July 31 are provisional. 
9149°—_20—_6 








974 


FEDERAL RESERVE BULLETIN. 





SEPTEMBER, 1920. 





Textiles. 


(Silk, Department of Commerce; cotton and idle wool machinery, Bureau of the Census; wool consumption, Bureau of Markets.) 


[Cotton, monthly average crop, years 1912-1914=100; silk, monthly average, 1911-1913=100.] 







































































































































































Percentage of idle woolen machinery on first of month 
Cotton consump- senanaaics taunt 
P Imports of raw silk. 
tion. Cotton 
spindles Wool con- Looms. Spinning spindles. 
active sumption 
during (pounds). 8 
month. Wider | Under | 5¢ts Of | combs. 
Bales. | Relative than 50. | 50-inch | "48. Woolen. | Worsted.| Pounds. | Relative : 
. . inch reed| reed Oem. nes. > 
space. | space. m 
113 34,171, 690 54, 973, 093 22.0 26.0 9.7 7.6 8.9 18.5 | 5,202,407 254 
132 34, 739, 071 63, 059, 862 14.5 18.5 8.8 7.2 9.1 10.2 | 4,855,989 237 
123 34, 668, 643 55, 247, 652 12.2 17.6 7.6 6.9 7.1 7.9 | 3,696,121 194 
128 34, 667, 747 58,344, 602 14.9 19.8 9.8 7.0 10.3 11.7 | 2,491,651 122 
126 34,346, 737 57, 887, 832 13.1 16.9 9.6 7.1 9.5 7.0 | 2,227,857 109 
120 34, 066, 236 50,649, 381 15.2 18.2 10.6 6.7 11.5 7.0 | 2,505,798 122 
124 34, 503, 754 40,679, 920 26.8 22.4 21.1 15.9 23.1 14.2 | 3,221,177 157 
117 34, 666, 842 32, 372, 064 42.5 32.3 38.0 35.0 42.0 32.7 | 2,581,920 126 
pebasecee Gln idndet inoddtnntbssd ea sanes te 49.5 29.9 39.6 33.4 45.5 GEE heencitveaspelsewnassere 
Production of wood pulp and paper. 
[Federal Trade Commission.] 
[Net tons.] 
Wood | News- Paper | Wrap- : Wood | News- Paper | Wrap-| yp, 
pulp. | print. | BOK: | poard. | ping. Fine. pulp. | print. | BOOK | board. | ping. | Fine: 
Fely, WES. 60<00 260,685 | 113,929 | 75,613 | 169,593 | 63,769 | 30,036 1920. 
; 1920. (| Sere 350,194 | 128,269 | 95,251 | 199,395 | 75,847 | 33,493 
5 , re 302,541 | 129,663 | 96,419 | 211,934 | 70,109 | 32,886 || May............. 363,815 | 120,230 | 92,856 | 213,475 | 70,511 | 31,575 
z February ‘came se 266,191 | 114,235 | 85,532 | 176,855 | 61,574 | 29,202 || June............. 337,115 | 130,380 | 94,957 | 215,131 | 72,987 | 34,121 
; SS ER RS 327,143 | 127,847 | 95,851 | 207,863 | 68,403 | 33,671 || July............. 312,334 | 129,853 | 95,526 | 218,771 | 73,487 | 34,078 
f 
i 
i Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 
{Commissioner of Internal Revenue.] 
i 
; igars. Ci : Cigars. Cigarettes. 
i Cigars igarettes aie: gars gar ieee, 
} factured factured 
Large. | Small. Small, | ‘becro. Large. | Small. — |e 
Number. Number. Number. Pounds. 1920. Number. Number. Number. Pounds. 
June, 1919........ 576,976, 572 | 48,855,070 | 3,140,393, 217 | 31,312,150 ||} March........... 753,239,958 | 55,052,100 | 4,373,778,917 | 38,422,481 
eer 663, 577,579 | 56,548,853 | 3,756,989,397 | 34,327,970 
1920. Rees 676, 227,828 | 59,943,280 | 3,953,345,380 | 34,875,839 
; January ..........| 663,634,243 | 58,837,900 | 4,528, 760,833 | 33, 608,313 
: February.........| 593,832,200 | 43,358,500 | 3, 536,117,847 | 31,531,460 
: 
























































; Output of locomotives and cars. 
[Locomotives, United States Railroad Administration; Puney _- from individual producers; cars, Railway Car Manufacturer’s 
f ssociation. 
: Locomotives. Output of cars. Locomotives. Output of cars. 
Domes- | Foreign Domes- | Foreign ‘ 
tie com- a Foreign. | Total. tic com- — Foreign. | Total. 
shipped. | pleted. : shipped. | pleted : | 
Number. | Number.| Number. | Number. | Number. 1920. Number.| Number. | Number. | Number. | Number. 
July, 1919.......... 121 73 2,777 6, 936 9,713 3, 053 2,040 5,093 
2,313 1,934 4,247 
1920. 2,792 1, 402 4,194 
January......... ‘eu 48 22 4,650 1,914 6, 564 2, 731 3,511 
February .....---. whindecdwonsinaséeeseed 3,960 1,066 5,026 2,731 434 3,165 
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Vessels built in United States, including those for foreign nations. and officially numbered by the Bureau of Navigation. 
[Monthly average, 1911-1913=100.] 



































































































































| 
Gross | Gross 
Number. | tonnage. Relative. | Number “tonnage. Relative. 
H} oe } 
PON gad dink Ataeiaitcliandninhs tile 245 | 397,628; 1,645 | 1920. | | 
‘ : ML 5 0.5 naueaciiccnusqubaceaneaamacanieae 164 | 251,442 1,040 
1920. , | I RRA OSES Hea AONE Tx ARMS RT: 184 | 185,145 776 
Ee ricccdaxccaspesanthenerceivede 115 | 253,680 BA PO bic anidvchasckdounddacgesnuneneieuss | 198 267 , 076 1,105 
I go 5555s ncadagadacedubanendasced 140 | 267,231 1,185 | FORE oes kcocedacccaicoiundesennienanite 173 | 217,239 899 
RES Sais caccbacacuscdgedunsaceaiinns 170 | 279,709 1,157 | | 
\ | 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.] 
[Monthly average, 1911-1913=100.] 
! | 
Net tonnage. Per- | Net tonnage. Per- 
cent- | cent- 
age | Rela- l age | Rela- 
Rela-| 4mer- | tive. | Rela-| Amer- | tive. 
American.| Foreign. Total. tive, | can to American.) Foreign. Total. tive, | canto 
| *| total. total 
| | | 
July, 1919...... 2,362,571 | 2,920,247 | 5,282,818 | 136 44.7 | 177 1920. } | 
| | April..........| 2,504,088 | 1,960,634 | 4,464,672 | 115| 56.1] 222 
1920. | i pees 2,729,790 | 2,436,247 | 5,166,037 | 133| 52.8] 209 
January........ | 1,933, 1,949,798 | 3,883,183 | 100 49.8 | 197 | Jume...........| 3,199,274 | 3,141,913 | 6,341,187 163 | 50.5 200 
February....... | 1,702, 1,628,212 | 3,330,619; 92] 51.1 | 202 || July........... 3,302,538 | 3,616,052 | 6,918,590 | 178} -47.7| 189 
___ ene 1, 836, 2,040,538 | 3,877,254 | 100 47.4 | 187 | 
| 
Net ton-miles, revenue and nonrevenue. 
(United States Railroad Administration; March, 1920 on, Interstate Commerce Commission.] 
DORI ois focccsctcacdcccivendetcais dcmtnaswusuee 31,953,366, 000 || 
37 , 990, 993, 000 
1920. 28’ 490,595,000 
NINN Boe Sor os eather eae se 34, 769, 722, 000 || 37,884,967, 000 
WRONG i ckcindconsc decvesiabedsncedécudacnsadaniauans 32, 758, 789,000 || 38, 179, 565 
Te oe 
Commerce of canals at Sault Ste. Marie. 
[Monthly average, May-November, 1911-1913—100.] 
EASTBOUND. 
So than Wheat. Flour. Iron ore. Total. 
. Rela- Rela- | : Rela- | . . Rela- | . Rela- 
Bushels. tive. Bushels. > gil Barrels. tive, Short tons. ra Short tons. tive. 
» | } 
7, 100, 008 80 2,391, 840 12 915, 420 79 8, 912, 609 150 9,343, 396 133 
6,008,000 |........ 4,274,611 |........ SSE eee | Ladasew 168, 90 |....<.<: 454,726 |........ 
11, 904, 942 134 13, 497, 995 70 | 658,910 | 57 6, 683, 820 113 | 7, 483, 836 107 
3,076, 986 35 5,976, 125 31 | 1, 082, 521 | 93 8, 707,350 | 146 | 9, 153, 884 | 131 
3, 133, 419 35 7, 838, 470 41| 1,171,250 | 101 9, 235,086 156 | 9,749,701 | 139 
WESTBOUND. 
Hard coal. Soft coal. Total. | Total freight. 
7 | s | | 
| Rela- | Rela- | Rela- | Rela- 
Short tons. | tive. Short tons. | tive. Short tons. tive Short tons. tive. 
344,462) 111 2,037, 265 | 106 2, 572, 756 103 | 11,916,152| 125 
10,000 |........ 50,831 |........ 82,483 |........ 537,209 |........ 
000 | 65 531,375 28 937,374 38 8, 421,210 | 89 
271, 020 87 966, 382 50 1, 493, 935 60 | 10,647,819 | 112 
300, 150 97 1,294, 162 67 1, 827,978 73 | 11,577,679 | 122 
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GOLD SETTLEMENT FUND. 


Fiscal operations of the United States 
Treasury during the month of June, including 
the receipt of 744 millions of income and excess- 
profits taxes, the payment of about 154 millions 
of interest on United States securities, and the 
issue and redemption of Treasury certificates 
of indebtedness aggregating 419 millions and 
728 millions, respectively, also the redemption 
of 201 millions of certificates of indebtedness 
on July 1, are reflected in the heavy volume of 
clearings and transfers effected through the 
gold settlement fund during the three weeks 
ending July 1, 1920. A substantial increase in 
the volume of rediscount transactions effected 
between the Federal Reserve Banks during the 
current three-month period accounts for the 
increase from $1,472,168,698 to $1,688,008,156 
in the volume of interbank transfers effected 
through the fund. Total clearings during the 

eriod, $21,035,992,496, show a slight decline 
rom the record total of $21,756,273,548 for the 
preceding three months. The issue of 201 
millions and redemption of 84 millions of 
Treasury certificates about July 15 and the 
issue of 157 millions of certificates on August 16 
account largely for the heavy volume of trans- 
actions through the gold settlement fund for 
the weeks ending July 22 and August 19. 

Operations of the New York bank through 
the fund resulted in a net gain through settle- 
ments of $44,241,404 and a net loss through 
transfers of $142,006,588, thus indicating a net 
movement of funds away: from New York of 
$97,765,184. The other three eastern banks, 
as well as Chicago and San Francisco, show net 
increases in ‘their gold holdings through settle- 
ments and transfers, while all other Federal 
Reserve Banks show net losses. 

Net deposits of gold in the banks’ fund aggre- 


net transfers of $170,833,500 to the agents’ 
fund, thus resulting in a decrease in the banks’ 
aggregate balances in the fund of $38,765,740. 
Balances in the agents’ fund show a_ net 
increase for the three-month period of $65,- 
333,500 as the result of net transfers from the 
banks’ fund aggregating $170,833,500 and net 
withdrawals o can amounting to $105,500,000. 
On August 19, 1920, the aggregate balances in 
the two funds stood at $1,158,960,461, or 
$26,567,760 more than on May 20, 1920. 

Below are given figures showing operations 
of the two funds for the period from May 21 to 
August 19, 1920, inclusive: 


Amounts of clearings and transfers through the gold settle- 
ment fund, by Federal Reserve Banks, from May 21, 1920, 
to Aug. 19, 1920, both inclusive. 











Total clearings. Transfers, 

Settlements of— - 
OE PRPE «x senexesccnsinss $1, 647, 566, 920. 77 $136, 578, 276. 79 
May 28-June 3............ 1, 388, 728, 154. 07 137, 525, 015. 21 
NE RO as 1, 597, 291, 678. 59 130, 382, 406. 84 
Se rere 1, 728, 943, 300. 19 138, 293, 153. 79 
eS | ee ee 1, 784, 299, 225. 60 136, 070, 189. 64 
June 25-July 1............ 1, 706, 101, 790. 77 151, 148, 083. 76 
2 See 1, 413, 372, 297. 71 150, 390, 045. 41 
©) Rc Seseuccitnsnense | 1, 668, 737, 960. 88 84, 398, 683. 58 
S| Ser 1, 791, 987, 495. 31 114, 827, 124.35 
POE MES hiatnnesscksoms | 1, 593, 253, 091.75 97, 715, 285. 02 
July 30-Aug. 5............ | 1,480, 494, 498. 89 130, 908, 606. 48 
ere | 1,518,092, 648. 84 121, 446, 710. 24 
SRE GCIs 5 .xcdcne carats | 1,717,128, 432. 94 158, 324, 575. 45 
SS ESRI Ries artes Bye | 21, 035, 992, 496. 31 1, 688, 008, 156. 56 
Previously reported for 1920...| 33,033, 509, 607. 48 2, 438, 654, O91. 14 
Total since January 1, 1920....| 54,069, 502, 103. 79 4, 126, 662, 247.70 
oe ee aN | 66,053, 394, 214. 47 7, 930, 857, 773. 95 
Total for 1918................. | 45, 439, 487, 000. 00 4, 812, 105, 000. 00 
Total for 1017... .........000.- 24, 319, 200, 000. 00 2, 835, 504, 000. 00 








Clearings and Transfers. 





gating $132,067,760 were more than offset by 


Changes in ownership of gold. 


ee Pr IO LOIN. 5 nine concacmne ne ssidetuccevnsite $58, 196, 164, 351. 49 
EO oS diccin eean onthe ccaceWedwaheesceaerest 73, 984, 251, 988. 42 
EMER LCS aw nicnannssnadat eae cevanh cseenaeaed 50, 251, 592, 000. 00 
EE IEEE obec ce enccsescdes Saecpavhcensakvtalvanen 27, 154, 704, 000. 00 
Total for 1916......... EE Se en ee eee eer 5, 533, 966, 000. 00 
OU BO WORD Sn nb bo Anircctncedsne tenes tOOieendversene 1, 052, 649, 000. 00 
Total clearings and transfers from May 20, ~~ 
BORD, BO BUR. BO, TOME. oc sss ccescacesvccancess 216, 173, 327, 339. 91 





| Total changes from May 21, 


























Total to May 21, 1920. From May 21, 1920, to Aug. 19, 1920, inclusive. | 1915, to Aug. 20, 1920. 
Balance to | | 
Federal Reserve Bank. credit May 
Decrease. Increase. shane — | stn ai | Decrease. | Increase. Decrease. Increase. 
. of gold since | 

that date. | | 
ES Ee ere Pe ets $43, 514, 262. 14) $4, 177, 317. 71/$28, 564, 594. 62:.......-...-- $24, 387, 276, 91)............... $67, 901, 539. 05 
Sh SS 1$805, 439, 871.80].............. 133, 114, 537.32) 35, 349, 353. 45 $97, 765, 183. 87).............. $903, 205, 055. 67}... 209-200. 
PRED. SC «i dnelscnesck fneenaxe 40, 428, 679.88) 6,055, 786. 88, 46, 462, 549.59... 22.2.2... 40, 406, 762, 71)............... 80, 835, 412. 59 
SIRI Bo pce osu csticackal Shy Sok bas eee 178, 715, 372. 67| 27, 439, 112. 88) 65,972, 959.32 .............. 38, 533, 846, 44)............... 217, 249, 219, 11 
ESS REE ATS Ne. | 18, 825, 199. 01] 25, 674, 795. 13) 18, 798,108.05 6,876, 687.08,..............|..cceccceeee eee 11, 948, 511. 93 
LE Gicccvew cc dewenace | ccasendeasaste | 56, 226, 909. 57) 21, 161,414.50) 4,600, 948.57) 16, 560, 465. 93)............2 2)... ee eee eee eee 39, 666, 443. 64 
i EER ere PS cnetabiac ina 4 | 11,218, 927. 95) 56, 751,175.08) 81, 232,325.52'.............. | 24, 481, 150. 44)............... 35, 700, 078. 39 
1 Se CAS AIRE IER ee ee: 66, 134, 700. 62} 9, 684,883.01) 8, 124,694.10 1,560,188.91)..............)00 020. e cele 64,574, 511. 71 
Minneapolis...........-...- Bee Ee eas 14, 521,774.68) 5,991,071.94 8,530, 702.74 .............. ye ee Rei ae 
NN OILY 65 os 555s n 02s ien | Pat Cs ae iy 29, 243, 270. 38) 25, 760, 641.80, 25, 678, 029. 93 sR SORTS TRESS 9, 160, 658. 51 
SIRS incAitmeccstaceks be eo ttc | 37,276, 510. 44] 18,369, 044.36 5,109, 786.34) 13,250, 258.02)....... 2222...) sc cee seen sees 24, 017, 252. 42 
SNS WUD sc akwveinsus ccs | pei seks eas hem ees |326, 457, 494. 58} 24, 065,118.12) 40, 891,180.04 .............. | 16,826, O61. 02)... ....0-.c00e 343, 283, 556. 50 
ne Cer | 808, 041, 327. ay i 041, 327, 24/366, 775, 601. es, 775, 601. 47 144, 635, 098. 42 144, 635, 098. 42) 914, 337, 213. 84/914, 337, 213.84 

| 
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Combined statement from May 21, 1920, to Aug. 19, 1920, inclusive. 
GOLD SETTLEMENT FUND. 





































































































| | 
Aggregate | Aggregate Transfers. 
Balance last Gold Gold withdrawals deposits {| 
Federal Reserve Bank of— statement, iiiiaimnsiie | @ - sits and transfers | andtransfers | 
May 20, 1920. ait aman to agent’s from agent’s | Debits Credits 
| | fund. fund. | ; i 
. | : h 
“a j } 
, SEES (ee een aes eee $27, 647,867.71 | $970,550.00 | $7,500,000. 00 | $40,970, 550. 00 | $17,500,000. 00 $326,701, 184. 23 | $190, 687,327.67 
New York 128’ 023,780.62 | 13,436, 143.30 | 18,526,900.00 | 13, 436,143.30 | 18,526,900.00 | 331, 112,739.76 | 189, 106, 152. 20 
Philadelphia................-- 31,293/211.88 | 2'237;425.00 | 25,500, 000.00 | 52,237,425.00 | 27,000,000.00 | 16,192,703. 41 | | 77,105,840. 00 
‘ ES. iat Cr Ree 47, 048,824.46 | 18,214,276.58 | 3,604,565. 00 | 23,.214,276.58 | 3,604,565.00 | 409, 882,088.49 | 219,774,302. 98 
WRN i soc ose5escanacde: 14,664, 487.85 | 1, 731,807.72 | 25,742,115.00| 14,731,807.72 | 25,742,115. 00 | 265, 754,640.15 | 292,924,827. 00 
MIN 25 05s eke esheets 6, 449, 879. 50 ”531;115.00 | 31,842,650.00 | 17,731,115.00| 32) 442'650.00| 5, ’ 500,000.00 | 98; 967,328. 00 
": | TAPER anaes” TS) aaa 8; 337,000.00 | 10,000.000,00 | 8,337, 000. 00 32,200, 000.00 | 131/657; 437.00 
SS Se aes 9, 388,893.01 | 5, 004,010.00 | 10,500,000.00 | 11,104,010.00 | 11,400,000.00 | 6, 000,000.00 | 93, 062, 181. 00 
Minneapolis. ............-.---- | &, 202, 274,68 350, 000. 00 ,929,500.00 | 1,100,000.00 | 7,329,500.00 | 68,607,799. 22 | 110,285,721. 00 
MONT 3x cv tucwdannsecesse- | 26,679, 066. 80 1, 833, 462. 50 7, 915, 037. 50 8, 833, 462. 50 7, 915,037.50 | 84,848,607.54 | 88, 141,783.71 
TEN a So vac CaM oo oaks 7/619,011.86 | 6,335,947.50 | 17585,980.00 | 6,835,947.50 | 17,585,980.00 | 100,963, 393.76 | 160,334,398. 00 
Gy PPOMOIIOO. 50cccacccosenccs 40, 019, 867. 57 48, 605, 899. 45 68) 334, 650. 00 | 116, 105, 899. 45 | } 100, 151, 150.00 | 31, 245, 000. 00 35, 960, 858. 00 
TM air adaasiagucets 405, 541,341.02 | 99, 250, 637.05 231, 318, 397.50 | 316,300, 637.05 | | 277, 534, 897. 50 |1,688,008, 156. 56 |1, 688, 008, 156. 56 
| an oy - pe a in own- 
‘ , ; ership of gold y 
Settlements from May 21, 1920, to Aug. 19, 1920, both inclusive. _Balance in ‘heen AE sh a — 
Federal Reserve Bank of— pe on eee ments. 
Aug. 19, 1920. 
Net debits. Total debits. Total credits. Net credits. Decrease. Increase. 
MN es ti denne ceausdesiodddenexucowanes $1,685, 725,095.28 $1,846, 126, 228.75 |$160, 401, 133.47 | $28, 564,594.62 |............---- | $24,387, 276.91 
ES vii sncccninvastekarradcaceamae 5, 636, 310, 039. 34 | 5, 680, 551, 443. 03 4, 241, 403. 69 35,349, 353.45 | $07, 766, 183.87 |.............06 
Philadelphia.............. $20, 506, 373.88 | 2,056, 513, 728. 27 2,036, 007,354 | EE Ye eee | 40, 406, 762. 71 
RE is dc ccavncdveccs slesias ceutectaamnes 1, 782, 203, 929.53 | 2,010,845, 561.48 | 228, 641,631.95 | 65,972,959.32 |................ 38, 533, 846. 44 
CO 34, 046, 873.93 | 1,787,585, 239.79 | 1,753,538, 365.86 |.........-.-.... 18,798, 108. 05 6, 876, 687.08 | 
ME Cakdacwccceccsasad 110, 027, 793. 93 735, 347, 669. 00 625,319, 875.07 |...........4....| 4,600,948.57 | 16,560, 465. 93 
CRM S253 gc pwesasinunie 74, 976, 286.56 | 2,863,657, 744.81 | 2,788, 681,458.25 |.............-.. tt eae 
Py ME biadatesncancaces 88, 622,369.91 | 1,510,575, 613.30 | 1,421,953, 243.39 |..............-- 8, 124, 694. 10 1, 560, 188. 91 
Minneapolis............... 50, 208, 624. 52 481, 722, 390.05 SA, 3S 5,991, 071.94 8, 530, 702.74 
pS ee 3, 375, 788.04 | 1,127, 198,947.88 | 1,123,823, 159. 84 |................ ; 678, 029. 93 82,611.87 
PR Enh ah vescaunaveses 63, 630, 262. 26 "682, 878, 819. 51 "619, 248, 9 See 5, 109,786.34 | 13,259, 258. 
BN IN sv cc ctcess fibers ddmeannnana ’ 273, 279. 55 698, 383, 483,47 | 12,110,203.92 | 40,891, 180.04 |...........2...- 16, 826, 061. 92 
WORE reséwecenadeuas | 445,394, 373.03 |21, 035,992, 496.31 |21,035, 992,496.31 | 445,394,373.03 | 366,775,601.47 | 144,635,098.42 | 144, 635, 098. 42 
| 
FEDERAL RESERVE AGENTS’ FUND. 
Deposit Bal t 
Sale , y 7 vals sits i alance a 
Federai Reserve Agent at— ro mtn Gold with- Gold ae through Total with- Total close of 
Mav 20, 1920. drawals. deposits. to bank. Py om drawals. deposits. ‘ Leg yg 
J nk. Aug. 19, 4 
OR ddadhidecadasecenn es 2,000,000 | $35,000,000 | $25,000,000 | $10,000,000 | $40,000,000 | $45,000, $65, 600, 000 | $112, 000, 000 
OM MME i aie cxanvdcavecst SE GUP OBOE | We OU WOO les. cc ccucecsvclecxavtcasdsestsuadeneemedeed FROIN bon decevacancas | 63,000,000 
PHN. 5s ccecesseesess 72,889,260 | 30,000,000 |.............. 1,500,090 | 50,000,000} 31,500,000 | 50,000,000 91, 389, 260 
COUT ak atincndecgsecass iO GUO asin cat sac dsiolad oxendeassactesevessavesees 5 GOR O00 boi on ccs ciecs 5,000,000 | 100, 000,000 
i va cedessinesencnnn 37,500,000 | 23,000,000 | 15,000,000 |......2...22.. 13,000, 000 000,000 | 28,000,000 | 42,500,000 
EMME ids docked das dvxc bana 47;090,000 | 20, 100,000 |............-.) 600,000 | 17,200,000 | 20,700,000 | 17, 200,000 43, 500, 000 
es reasacadaxseccves 143)144,500 | 49,000,000 | 58,000,000 |.............. 10,000,000 | 49,000,000 | 68,000,000 | 162,144, 500 
ee 39, 230, 600 28/000, 000 21, 100,000 900, 000 6, 100, 000 28, 900, 000 27, 200, 000 37, 530, 600 
Minneapolis. ...........- 18, 600, 000 ARs 1, 400, 000 750, 000 3, 400, 750, 000 15, 950,000 
NTIS ces ccacxnienssccet 32,860,000 | 14,000,000 vy | eee 7,000,000 | 14,000, 16, 500, 000 35, 360, 000 
I 6 dn B65 wcinkddicdesceccas 11, 234,000 8,000, 000 7,000, fecccceescseves 500, 8,000, 7, 500,000 10, 734, 000 
San Francisco. ...........--..- 57, 393, 000 15,000,000 |............-- | 31, 816,500 67, 500,000 46, 816, 500 67, 500, 000 78,076, 500 
OOS cn cicsuscecessviee 726,851,360 | 241,100,000 | 135,600,000 46, 216,500 | 217,050,000 | 287,316,500 352,650,000 | 792, 184, 860 
| j 
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BANK TRANSACTIONS DURING JULY-AUGUST. 


In the attached tables are shown debits to 
individual account for the five weeks ending 
August 25 of the present year and for the 
corresponding weeks of 1919, as reported to 
the Federal Reserve Banks by the country’s 
more important clearing houses. A summary 
by Federal Reserve districts presents a com- 
parison of figures for 154 centers for which 
reports are available both for the 1920 and 
the 1919 periods under review. 

Aggregate debits to individual account for 
the 154 centers included in the summary 
varied during the five weeks under review 
within rather narrow limits, the largest amount, 
8,839 millions, being shown for the week end- 
ing August 4, and the smallest amount, 7,986 
millions, for the week ending August 25. 
The volume of transactions throughout the 
period under review was considerably below 
the average for the 34 weeks of the year, 
which is 9,222 millions, and the total reported 
for the week ending August 25 was the smallest 
amount for any week in 1920, excepting only 
the week of February 25, which contained 
Washington’s birthday, a legal holiday, and, 
therefore, had only five business days. 

In 1919 the variations for the corresponding 
five-week period were somewhat wider, but 
the general direction of the changes from week 
to week was the same as for this year, the 
lowest amount reported for the week ending 
August 27 being approximately the same as 
the total for the corresponding week of 1920. 

The statement below presents a comparison 
of debits in New York City and in 153 other 
centers for each week of the five-week period, 
together with totals for corresponding weeks 
in 1919, and the amounts by which the totals in 


~—<- 





1920 exceeded or fell short of the 1919 figures: 




















[In millions of dollars.] 
In New York City. | In 153 other centers, 
Week ending. ae Excess 
1 1920 
1920 | 1919 over 1920 | 1919 over 
1919, 1919, 
July 21, 1920....... “ 
July 38 1910 4,383 5,433 |—1,050 | 4,890 | 4,274| 616 
uly-28, 1920... - 
July 30, 1919....... y 3,898 | 4,675 |— 777 | 4,354 | 3,867 487 
De eee f 
Aug. 6 *  pialpaaatan ere 4,331\| 5,256 |— 925 | 4,508 | 4, 260 248 
pee ree 
a See \ 4, 064 5, 088 —1, 024 4,279 4,148 131 
SS See 
po a 2 sepannaapegine }3, 968 4,494 |— 526| 4,580 | 4,156} 424 
pee Sr 
ie fe |\3, 722 4,253 |— 531 | 4,264 | 3,732| 532 

















For the 153 centers outside of New York 
City aggregate debits were larger this year 
than last year for each of the weeks under 
review, the excess varying between 131 and 
532 millions. For New York City, on the 
other hand, this year’s figures were lower than 
1919 figures, and the losses in most cases were 
considerably larger than the gains for the 
other cities, with the consequence that aggre- 
gate debits were lower this year than last year 
for every week except August 25, when the 
two amounts were about equal. The heavy 
decline in volume of check transactions in 
New York City, as has been frequently pointed 
out, is due primarily to the relative inactive 
state of the stock exchange and the low level of 
security prices. Another contributing cause 
may be found in the establishment of the 
Stock Clearing Corporation, which enables 
firms belonging to the corporation to settle 
by check only for the net debit balances of 
stock transactions during a day, instead of 
drawing checks for each individual purchase. 


Debits to individual account at clearing-house banks. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 


{In thousands of dollars.) 


























= 1920 1919 
| — Week ending— Week ending— 
Federal Reserve district. pe 
| ce ‘ l 
included. July 28. | Aug. 4. | Aug. 11. | Aug. 18. | Aug. 25. | July 30. | Aug. 6. | Aug. 13. | Aug. 20. | Aug. 27. 
. | | 
0S DR ERE ee eee 12 402,382 | 451,085 | 376,146 | 435,779 | 390,617] 414,501 454,583 | 418,704 402,016! 354,415 
OS ee Se 7 4,047,015 4,485, 785 |4, 204, 494 /4, 120, 502 /3, 863, 549 |4, 787,614 5,387,088 5, 216,201 4,622,041 | 4,371, 108 
PRIASIONA. .. ....02..-<50005% 13 | 403,926 | 411,226 | 403,556 | 405,315 | 436,204] 356,056 | 401,545 | 381,267 | 381,029 345, 686 
A ETT ee 14 598,920 | 590,539 | 550,672 | 564,354 | 548,234] 502,917 | 521,218 | 529,220, 486,382 464,749 
0 Sere ee 7 169,559 | 191,377 173, 791 178, 918 159,202] 161,325) 189,049 175, 116 170,481 | 154,722 
A ee ae 15 223,508 | 232,576 | 220,341 | 223,089 | 219,439] 185,104 208,488 | 201,818 | 190,968 | 184,509 
ence eaen 23 1,114,936 |1, 134,352 |1,089, 939 |1, 188, 296 1,048,754] 952,201 1,035,417 1,031,256 |1,071,677 | 936,414 
Se eens ies Sanka ew wie 5 198, 340 203,375 | 213,189 | 224,920 202, O86 211, 700 231,776 | 219,482 228, 341 185, 565 
Minneapolis.......-.-.--- eee 11 | 146,493 | 153,283 | 139,586 | 162,657 | 146,687] 135,298 | 150,872 | 144,929 | 160,038 | 142, 831 
a? SE eer 14 295,322 | 303,177 | 313,765 | 313,221 295,975 | 302,453 | 330,652 | 311,123 | 315,788 283, 399 
PR vehicle netecs Schwa 13 128,888 | 145, 783 140,203 | 160,425 141, 036 121,821 | 130,530 133, 691 133,770 | 121, 213 
eee | 20 | 522,973 | 536,335 | 517, 263 | 570,807 534, 488 411,271 | 474,348 | 473,377 487,555 | 440,634 
| SR ere ere 154 \8, 252, 262 i8, 838, 893 /8, 342, 945 5, 548, 288 7, 986, 271 |8, 542, 261 9, 515, 566 (9, 236, 184 ® 650, 086 7, 985, 245 
| ae | 








Note.—Figures for the following centers, while shown below in the body of the statement, are not included in the summary, complete data for 


these centers not being available for each week under review: Manchester, N. H.; Portland, Me.; Atchison, Kans.; Cheyenne, 


§. Dak.; Huntington, W. Va.; Moline, Ill.; Washington, D. C. 


yo.; Sioux Falls, 
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Debits to individual account at clearing-house banks—Continued. 
DATA FOR EACH REPORTING CLEARING-HOUSE CENTER. 
{In thousands of dollars.] 
1920 1919 
Week ending— Week ending— 
Federal Reserve District. : | 
: July 28. | Aug. 4. | Aug. 11. | Aug. 18. | Aug. 25. | July 30. | Aug. 6. Aug. 13. | Aug. 20. | Aug. 27. 
| | 
No. 1—Boston: | | 
MR ie ges ab cuakedscuscascpeaesexe 3,362} 4,076 3,115 4,107 3,201} 2,618 2,710 2,798 2,835 | 2,360 
PS eee d on ckeeukennanweeawe 255, 729 | 286,430 | 241,886 | 283,931 254, 446 | 293,466 | 317,584 284, 219 | 271; 720 243,682 
Noone ccs fiw icncecnsest<s 7,018 | 10,075 8,389 9, 091 7; 258 7,419 8,693 8,021| 7,721 | 6,601 
es cde uais.ccccccedys castaes 20,960 | 29,511 | 22,095 | 21,106 | 18,801 19,956 | 23,921 21,349} 16,344, 18,014 
INR Sra giciee cs dh ceddenseuce 4, 448 | 5,105 3,959| 3,756 ,095| 3,597 3, 190 ,383 | 3,287 3, 248 
EI eet ich ia. xe wp tdaoniheks 5, 581 5,739 5,991 | 5,839 5,822} 4,852 4,969 5,099 | 5,022 | 4, 400 
po EE RR AS MERE TI 4,677 | 5,727 5,760 |@ 4,752 p's 4 OR se RRR Bee oe SRE | Saves 
EO asin ccace cavensncctegun 8,066 | 10,130 7,564 9,280 7,228| 5,922 6, 333 7,321 | 7,834 | 5,801 
MIN 02 ok cn cons canccnansecee 19,813 | 19,579} 19,501} 19,038] 16,675| 14,119} 16,221, 17,617| 16,982] 14,167 
I isin tks sockkbcedsaistxcnnwes 8, 027 9, 598 8, 968 8,299 A ee ean) Saar tsar Sere ES Sere eee 
ED cn cakseacscnsescnscacanaa 36, 732 36, 767 25, 010 37,332 32,622 30,313 34, 221 31, 404 32,045 | 25,395 
Springfield 16,039 | 17,526| 14,927| 16,010| 15,836| 13,720] 14,924; 13,291| 14,955) 12/219 
Waterbury... 6,501 7,014 6, 647 7,776 6, 220 5, 833 6,138 | 7,726) 6,900 5, 707 
» eee er 18,133 | 19,133 17, 062 18,513 18, 413 12, 686 15,67 9| 16,476 } 16,371 12,821 
No. 2—New York | 
5 ee 27,464 | 21,187} 20,129/ 22,069) 20,827| 16,407| 17,841 | 19,887] 11,954 | 18,984 
, SRE 4,333 | 4,560 4,381 3, 438 3, 789 3,337 3,672 3,391 | 3,349 | 3,125 
sts Se oh a ce caieibinin Se 63, 806 | 71, 883 | 66,549 68, 021 63, 772 52,851 65,078 | 61,331 | 65,106 | 56, 433 
SPR MUNIN pidak dock os oontcdne dae des 3,898, 013 4,331,074 4, 063, 612 |3, 968, 469 |3, 722, 078 |4,675, 401 |5, 256,018 5,088,079 4,493,547 | 4,253) 411 
| EERE A an reeemer 5,171; 5, 292 9, 178 5, 964 5,14 3,57: 3, 933 4, 083 3,9: 3. 628 
ee er ere 30, 715 33, 415 27° 523 32, 234 31,794 23, 483 26,857 26, 660 28, 847 22) 820 
sooo. sc oba,cyveeeuh wlll] 173513 | 183374] 173122} 20,307} 16,147] 12)562| 13,689; 12,770| 15,309 12) 707 
No. 3—Philadelphia: | 
RTS ouo sv onkkcss ovaveeanindeee 3, 166 2, 461 3,029 2,631 2,471 3,010 2,994 | 3,367 | 3,667 3,505 
NT eee N ee aneaawn gens | 5,340 4, 96 5,950 5,182 3,857 4,361 4,526 | 4,779 3, 863 
Harrisburg. Deri Sac dagcuemuntosay | & 2,897 2,067 1,229 4,000 3,972}  3,969| 3,800 3,930 
Stace tctesvesse suaniewces | 4,780 4,965 4,650 4,050 3,559 3,595 | 3,343 3,512 2,7! 
ce a ce ec awmananneae en 5,971 5, 484 5, 522 , 200 4,255 4,531 4,636 4,629 4,171 
MMM ars ts wiecudeacncande | 335,488 | 323,706 | 330,977 | 364,101 | 291,987 | 334,588 | 312,192 | 312,37 281, 766 
Reading..... 3,391 4,328 3, 481 3,352 3, 132 3,120 4,13 4, 145 3,683 
Scranton 13, 343 16,784 12, 238 16,07 12,112 11,318 12,341 10,390 13,193 
| RRS ea ae 12,890 | 11,960} 11,936] 11,942 8, 458 8,855 9, 44 9, 732 029 
Wilkes-Barre 10, 282 9, 200 8,879 8,275 7,17 7, 438 7,372 | 7,504 6,040 
IRS siicw cv'edntadenguacaced 4,304 3,960 4,459 4,675 3, 807 3, 073 3,141 2,880 3,422 3, 238 
I ea ics vctintwavesneccceackie 7, 088 7,602 7,455 8,060 6, 892 8, 496 9,857 10, 005 9,511 7,621 
: eS Rae a eo 4,119 4, 485 4,326 4,249 4,629 2,938 3,775 3,054 3,559 2,853 
No. 4—Cleveland: | 
Na aon ons a unis cxcaicuiiaeen 25,802} 23,160] 21,083] 27,988] 22,192] 22,489 ,009| 19,812| 23,847 19, 933 
i ie decry kaw xineevansedane 61,812 | 64,065 60, 952 61, 543 58,152 54,373 51,113 | 025 | 55,788 » 653 
as inaain dvtakumciignl 176,734 | 175,468 | 163,831 | 180,501 | 160,470| 156,435 | 144,328 | 155,039| 154,314| 132,911 
| REPS PE SRS Se Ee eae yl , 636 31,927 29, 4 27, 583 27,360 30, 260 28,816 | 27,519 26, 887 
EO RS Re EE <, 11,198 | 11,964 | 11,734] 10,958] 12,376| 12,429) 13,398) 12,125 11, 265 
MPPs bichihchshhicaticndasctacceates ae 7,670 8,177 8, 048 8,517 7,814 5,470 7,785 | 6,609 6, 422 6, 039 
CIR ihe kis wawncnnbuwnesencen 7 E : 7 75 908 7,776 | 4,008 3,360 
Bias +c wecccasocennannene 5,384 4, 402 4, 405 
j CG rere 3, 238 2, 665 , 650 
Pittsburgh 172,564 | 142,074 155, 309 
Springfield 2,998 3,585 3,543 
OS aT a 32,371 | 29,053 25, 963 
1 |” EE ee sere 6, 944 6,618 8,797 
I Rida ciincevscésececeecnde 19, 246 13, 962 15, 034 
No. 5—Richmond: 
MEE a sake csi canéeiuceesaceanes 108,829 | 110,080 94, 439 
SN dard pia dicwk cwocnacaunade 7, 457 5,929 6, 062 
ib iunG dekadncausnnaceGcusion 3, 800 5, 900 4, 200 
ct tbi acca caensarécasy sows 5, 402 5,572 6, 064 
pS Serres ee eee ee ee SP ee ees Pe a 
|S ETE SS SSIEAES, | 18,477 | 17,169 17, 427 
ete AE ei ic kh «kone a 3,900 | 3,260 3,050 
Bee igiiies fencer econ 27,251 | 22,571 , 480 
No | 
23,212} 24,318 23, 419 
5,899 6, 450 5, 766 
12,880 | 12,414 13, 832 
11,566 | 11,278 9, 270 
10,352 | 10, 425 10, 124 
5,672 6, 220 5,749 
6, 231 5, 541 5,917 
7,198 6,992 6,721 
PIU GAs 6nd cecie ad diluccnacens 3,716 3,749 3,196 
J. aR RE 20,968 | 19,980 18,27 
PRR rcidiabidecacvddetedassion 72,333 62,526 61, 166 
Pensacola.... 2,180 2,500 2,073 
— Piseueherveccusabacbqacaage 13, 896 13,348 14, 255 
Ne ire: MO casi wike calcio stiaaias $, 248 3,860 3,664 
Vicksburg en a dakeusie kaaauwasns nde 1, 467 1,367 1, 083 
No. 7—Chicago: “hy 
Bay City...... | 2,809} 2,880 2,654 
Bloomington. . 2,566 | * 2,588 2,555 
CedamRapids 8,729 | 10,638 8, 462 
Se iaknndbdadwenandexcdeannen 685,735 | 684,519 611,419 
Sia x tanedacececcnccucedeoquns 6, 6, 468 | 6, 057 | 6, 732 
a tiatticvctekerqnahadtecssaucee " . 3, 756 | 3,614 3, 732 3, 663 
BPE Es vovscecussccedeeccnecaae 18, 043 | 18, 356 19, 832 18, 400 18, 872 17, 594 17,947 19,224 | 19,471 | 19,662 
POS ndacctstiscevasncdcaces eesee! 148,982 | 152, 459 | 145,618! 183,873 | 164,542 95, 759 | 107,832 121,083' 161,446 | 120, 139 
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Debits to individual account at clearing-house banks—Continued. 
DATA FOR EACH REPORTING CLEARING-HOUSE CENTER—Continued. 
{In thousands of dollars.] 








1920 
Week ending— 





Federal Reserve District. 
| July 28. 












No. 7—Chicago Continued. | 
Pn ocercknnnsasepennenapacses | 3, 506 
PUR s nncignesnnsienns cnsesaeasenanes } 8,427 
ok. errr err ay 8, 865 
UO ee ee eee: |} 23,495 
PINON vachbw awn canvas exesukus 41, 506 
DN on tk cacanckbaded kowsukeenen 5, 843 
DOD, cccdnntbsvecsuscbsnnpeeesd 5,016 
DRE: DC  ccnawivkehcivcorhiesnnwhee 5, 983 
BUND. «oc wacknbscciccccconccccass], gee 
a. Conv escekWnseec tastaruneceeel 2,329 
Rais sucencnsn onda nacdesteseue 10,870 
DD Fo i cadachadcocesecuwnbenase 5,621 
OD ee ere | 14,880 
South Bend 5,131 
Springfield......... 3, 207 
WRN: Skipcansetekencndhicaeseeese 3, 733 

No. 8—St. Louis: 
EVANSVINGC....0ccccrccccccscescccccee } 4,933 
er ee eee 6, 326 
RC caucncdvenncceanswinewre | 25,300 
PIE on naive sinew ses Cabswxvcnnietes | 24,001 
DRS crite hep cbisanedateisinkie | 137, 780 

No. 9—Minneapolis: | 
errr | 1, 533 | 
LO See Serre. | 1,780 | 
Ee can cabivehss ckcasoeercurse | 20, 449 
PSLE0.. 22s ccccccccccevcccescvsccces | 3,235 | 
Geand RE re ee ane | 1,568 
SE BEE cc steGeuhacanvnnsockvess | 1,638 
NS ae te indi sawndedoees | 2,049 | 
EE nt ry | 74,148 
De ciwekapansnessupatcsrssdcoen | 36,891 | 
CNN oo oe ccrmnkacnkaned | 5,870 | 
ee re ere | 1,947 | 
PR. din shbnbnkennetuewenwewen | 1, 255 | 

No. 10—Kansas City: | 
Gd vuciuctéhekesdvoiwatcothus } 458 |. 
ER feaaba tint hecaceniccebe 3,748 | 
IIE, Sob vie gatiwwatstcesemesbacne | 1,919 | 
Color ns BOTINGE < cas cons ceecciccic 3,000 | 

DOME dudetedosbecnstncsestcnecuine | 42,956 | 
RR See en en eae | eet 
oe ao a 3,972 | 
Kansas City, Mo | 88,157 | 
EE 2 EE ere 4, 505 | 
Oklahoma City....... | 20,789 | 


res 55, 861 


. 11—Dallas: } 
reer ere ree 
PI distinc rOeeds wise whsnestage 
pS eee Jin mmbeoce 
PEs cibshbopccsSedcorcatwseteus oe 





Fort Worth ‘ 

NR nab oc acoemninertenweiee seep 8, 810 
OS a 30, 943 
San Antonio 5, 810 
ee rrr rrr 3, 547 


is vs bimnnntksseeabebentas ee } 


. 12—San Francisco: 

rrr fer ee { 
SES CE ee renee ae 
IN. circ tei ekeneipeesens 
SS EE ere 
esti c ed bkenshekeankoass beecies 
Pasadena 
Portland... .. 


San Diego. ..........----eeseeeeenee 
San Francisco 





2, 232 | 





| 

Aug. 4. Aug. 11. Aug. 18. 
| es (ea 
3,199 | 3,736 3,450 
127380} 10,503 9, 654 
9,490| 7,411 8,390 
22, 283 | 22/976 22, 914 
38, 572 40, 791 41,082 
5,352, 5,352 4,740 
5,558 | 5,255 6,552 
6,253 | 5,871 7,132 
62,846 | 61,756 66,841 
2,588 | 2,402 2,505 
11,026 | 11,065 11,058 
4,899 | 6,269 6, 053 
13,770 | 14,278 14,515 
5, 402 | 5,866 5,776 
4,104 5,034 4,635 
3,576 3,725 | 4,394 

| 
4,793 | 4,972 5,470 
8,076 | 7,479; 7,454 
,940 | 33,485 | 28,763 
25, 739 24,287 | 27,265 
134, 827 » 966 | 155,968 

| 
1,651 1,801; 1,713 
1, 887 2,005 | 1,963 
22, 596 19,499 | 20,080 
2,875 3, 506 | 266 
1,574 1,557 | 1,482 
1,723 2,107 1, 963 
2,446 2,485 | 2,246 
83, 553 74,295 | 89,918 
31,942 | 28/931 36, 784 
5,216 5,193 5,675 
1,950 2,227 2,067 
1, 086 1,173 1,175 
577 716 541 
4,048 3,330 3,411 
1,984 1,929 1,795 
3,227 3,615 3,783 
42,288 | 41,408 | 39,464 
2,934 3,651 | 3,611 
4,182 4,318 4,307 
87,409 | 97,904 | 94,497 
4,850 5, 095 4,945 
23,863 | 27,663 30,591 
1, 808 1,570 1,901 
2, 894 2,822 3,026 
4,721 4, 820 5,277 





7 
8, 147 7,613 
35,373 | 35,690 
7, 466 7,501 | 
6, 581 4, 783 | 
1, 567 7 





i 

- 
s 
= 


[= 








Aug. 25. | 














1919 
Week ending— 
July 30. | Aug. 6. | | Aug. 13. | Aug. 20. | 27. 
| 
| | 
1,950 2, 453 2,239 2,510 2,089 
7,286 8,582} 8,035 7, 847 8, 827 
5, 376 5,971 | 5,656 5, 932 | 4,909 
18,288 | 21,613 | 23,306 21,204 18,916 
32, 400 | 33,126} 32,636 33,930, 26, 852 
3,746! 5,621 3,951 5, 337 | 4, 142 
3,385 | 3, 668 3, 906 4,099 | 2, 636 
4,695| 5,591 5,799 4,958 5,559 
49,616 | 58,454) 55,840 56,013 49,513 
10,249 | 10,925| 10,411 9,513 8, 568 
4,257 | ,763 | 4,700, 4, 581 4, 638 
21,763 | 15,311; 10,961; 12,294 13, 965 
2,197 3,618; 4,268; 3,421 3, 585 
3,594 4,020} 6,162 5,791 | 4,346 
2,983 3, 363 | 3, 158 | 2,826 | 2,583 
5,258 5,365 |  5,080/ 3,889 | 4,383 
7,257 9,091 7,786 | 6,580 6, 182 
28,923 | 32,642| 32,497| 35,7 29, 464 
24,086 28,402| 23,900 25,463) 21,484 
146,176 | 156,276 | 150,219 | 156,707 124,052 
1, 476 1, 806 1,897} 1,875 2,023 
1, 837 2,212 1,017 | 2,026 | 1, 564 
19,566 | 19,046) 18,221} 17,922, 17,690 
3,018 3, 869 3,600) 7, 809 | 7, 637 
1,526| 1,578 1,562 | 1,644 | 1, 560 
1, 582 2,165| 1,914; 1,793 1, 982 
27001| 23674, 2711! 23579) ~—-3, 219 
67,902 | 75,766| 76,309) 83,730! 73,999 
34,292 | 39,263 34,965 | 37,962 | 30,580 
1,124 1,445 1,993 | 1,819 1,697 
974 1,048 740 | 879 | 880 
| | 
2,385 3,200 | 2,560 | 2,240 | 2, 446 
3,285 4, 100 4,147 4,725 | 2,793 
29,836 | 33,448 | 29,501 | 31,702 30, 432 
2,739 3,253 3,255 2,917 2,710 
, 406 3,441 3,922 3, 789 2,638 
112,684 | 125,052 | 118,337 | 114,907 98, 010 
%, 1933 ,0 3,286 , 463 
16,374 18,922) 17,174) 16,156 16, 330 
65,433 | 71,725 66, 425 
1,415 1, 620 1,682} 1,756 | 1,361 
1,930 | 2,877 3, 286 3,220 2,814 
3,236 | 3,375 3, 092 3,448 3,924 
338 | 30,800 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
DURING JULY, 1920. 


Detailed tables showing the discount and 
open-market operations of each Federal Re- 
serve Bank during July, 1920, are shown on 

ages 983 and 984. Following is a summary 
or the system, as a whole, of the operations in 
July and June of the current year with com- 
parative figures for 1919: 


Summary of discount and open-market operations of Federal 
Reserve Banks in July and June, 1920 and 1919. 


e {In thousands of dollars.] 























1920 1919 
| a — 
July. June. July. June. 
Total discounts and open- | 
market purchases. . ..... | 7,518,907} 7,797,839) 7,692,825) 6,771, 913 
Discounts—Total......... | 6,714,924) 6,336,642) 7,183,435) 6, 328, 911 
Secured by Government | 
war obligations........ 4,532,466} 4,545,248, 6,824,988 6,036,277 
Otherwise secured and | 
unsecured—Total...../ 2,182,458) 1,791,394 358,447, 292,634 
Trade acceptances..... 13, 453} 13, 920 8, 505 7,949 
Bankers’ acceptances. . 7,069 9, 432 360 496 
All other (commercial | 
n. e. s., agricultural 
andlive-stock paper)| 2,161,936 1,768,042 349,582, 284, 189 
Average maturity (in days) 13.63 14. 48 9. 41) 9.79 
Average rate (365-day 
basis) percent.. ........ 6. 21 6. 20 4.14 4.19 
Open-market operations: } | 
ills purchased—Total. . 219, 464 285, 753 276,485, 291,915 
Bankers’ acceptances— 
i ea 207, 272! 256, 184) 273,975, 290, 203 
Inthe domestic trade} 48, 773| 62, 811! 60,380, 62,219 
Inthe foreigntrade..| 158,499, 198,373] 213,595) 227, 984 
Trade acceptances— | 
OUI aw aconcawnas 10, 168 24, 419 1,669 1,645 
In the domestic trade 214 1,547, 729 661 
In the foreign trade. . 9,954 22, 872 940 984 
Dollar exchange....... 2,024 5, 150) 841 67 
Average maturity (in days) 47.82 45. 68) 51. 21) 45. 60 
Average rate (65-day | | } 
basis) per cent.......-.. 6.06) 6.07) 4. 25) 4.24 
United States securities | 
purchased: | | 
WN aio oso cccel co snsdccataleadcnatpete 60) 278 
Certificates of indebted- | 
WME bcc osaciedicss ccs 584,519, 1,175,444 232,845 150, 809 





During the month of July the total of dis- 
count operations of the Federal Reserve Banks 
was about 378 millions in excess of the total for 
June of this year but about 469 millions below 
the amount for July of last year. The figures 
in the table, it should be noted, are exclusive of 
bills discounted for other Federal Reserve 
Banks, which totaled 321 millions during July 
and 273 millions during June of this year, and 
296 millions during July and 355 millions dur- 
ing June of the past year.- 

Jhile the discounts for the system as a whole 
were smaller in July than in June, the total for 
the New York bank increased by more than 
600 millions, and that for the Boston bank 
declined by about 130 millions. Other banks 
having larger totals for July than for June are 





those of Atlanta, St. Louis, Kansas City, and 
San Francisco. 

Of the total bills discounted by the Federal 
Reserve Banks the proportion secured by 
Government war obligations was 67 per cent, 
compared with 72 per cent the month before 
and 95 per cent for July and June, 1919. Dis- 
counts of trade acceptances were about 0.5 
million less in July than in June of this year, 
but were about 5 millions above the amount 
shown for July of last year. Discounted 
bankers’ acceptances also show a decline, the 
total in July being about 7 millions, as against 
9.4 the month before, but only 0.4 million in 
July, 1919. Discounts of commercial paper 
proper and of agricultural and live-stock paper 
totaled about 394 millions more in July than in 
June, the amount for July being about 1,812 
millions above the corresponding amount for 
July, 1919. 

The number of items discounted in valy of 
this year was 95,397, as compared with 98,296 
in June and 46,909 in July, 1919. It is to be 
noted that the average amount of the items 
discounted in July of this year was $70,389, as 
compared with $153,136 for July, 1919, when 
a larger proportion of the discounts consisted 
of member banks’ collateral notes. 

Nearly 90 per cent of the discounts in July 
consisted of 15-day paper, i. e., paper maturing 
within 15 days after date of discount or redis- 
count with Federal Reserve Banks. This per- 
centage is higher than for June, when it was 88 

er cent, but lower than for July, 1919, when 
it was 97 _ cent. Six-month bills, composed 
of agricultural and live-stock paper, totaled 
about 40 millions in July, as compared with 52 
millions the month before and about 9 millions 
in July, 1919. The average maturity of the 
bills discounted in July figures out at 13.63 
days, as compared with 14.48 days th June, and 
9.41 days in July of last year. 

A slight increase in the average rate of dis- 
count, from 6.20 per cent in June to 6.21 per 
cent in July is noted, the average rates for the 
corresponding months in 1919 Deing 4.19 and 
4.14 per cent. The average rates of discount 
were higher in July than in June, however, at 
the eastern banks and at the Richmond, 
Chicago, and San Francisco banks. 

Total bills purchased in open market, in July 
were about 66 millions less than for the month 
of June. Smaller amounts are shown for all 
classes of acceptances in July than in June, the 


‘decrease in bankers’ acceptances being about 
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49 millions and in trade acceptances about 14 
millions. As compared with July of last year 
the total of bankers’ acceptances purchased 
shows a decline of about 67 millions, while the 
total of trade acceptances increased from 1.7 to 
10.2 millions, the increase in foreign trade 
acceptances being from 0.9 to about 10 millions. 

The average maturity of all paper purchased 
by the Federal Reserve Banks during July was 
47.82 days, compared with 45.68 days the 
month before and 51.21 days the year before. 
The average rate charged on acceptances pur- 
chased in July was 6.06 per cent, showing but 
little change from the average of 6.07 per cent 
for June, while for July and for June, 1919, the 
corresponding average rates were 4.25 and 4.24 
per cent. 

During the month under review 63 banks 
were added to the membership of the system, 
the total number of member banks increasing 
from 9,395 to 9,458, while the number of banks 
accommodated through discount of paper de- 
creased from 4,948 in June to 4,858 in July. 
The number of members in each district at the 
end of July and of June and the number accom- 
modated during each month is shown, in the 
following statement: 





| 


Number of | Number of 
member banks | member banks 
in district. | accommodated. 
} 


July 31,June 30, July. | June. 


Federal Reserve Bank. 




















NE dS ee OD ee Oe ED K 432 231 246 
4 Se ee ee eee 772 347 365 
Philadelphia 5 688 357 378 
Cleveland. ...... “ee ) 861 298 296 
Richmond...... aia ¥ 601 390 377 
SS ee 443 438 288 267 
PR oo ch tokcasnidinsackatsnaceed 1,394 751 739 
8 eee 7 562 287 297 
ERS si vacgesancdewnsvnneelvns 972 502 495 
PE MEET sod 5dusestcdndnexteccsaceu 1,062 508 494 
CE ont cchknPapapneeknanacawak hae 828 812 519 610 
PE NOD, nnd scesméondauniossace 810 | 801 380 384 

icconceerenasadnawinanen 9,458 | 9,395] 4,858 4, 948 














Federal Reserve Bank holdings of discounted 
and purchased bills, by classes of paper, at the 
end of July and June, 1920 and 1919, are shown 
in detail on page 985 and are summarized in 
the opposite column. 

Among the principal changes between June 
and July in holdings of discounted paper the 
following are to be noted: A decrease of about 
37 millions in paper secured by Government 
war obligations, more than offset by an increase 
of about 97 millions in paper not so secured. 
Holdings of agricultural paper were larger by 
23 millions at the end of July than at the end of 
June, while the most recent total of 107 millions 
was 78 millions in excess of the corresponding 
amount a year earlier. 








Summary of discounted and purchased paper held by the 
Federal Reserve Banks at the end of gE syn June, 1920 
and 1919.! 

{In thousands of dollars.] 





1920, end of— 1919, end of— 





July. June. July. June. 





Discounted paper—Total.| 2,491,630 | 2,431,794 | 1,867,602 | 1,818,040 
Secured by Govern- 
ment war obligations .| 1,241,017 | 1,277,980 | 1,616,210 | 1,573, 483 
Otherwise secured and 
unsecured—Total. .| 1,250,613 | 1, 153, 814 251, 392 244, 557 


Agricultural paper...| 106, 611 83, 193 28, 639 30, 836 
Live-stock paper ..... i 84, 845 34, 965 37,420 
Trade acceptances.... 19, 498 20,034 9, 600 , 803 
Bankers’ acceptances. 9, 830 25, 174 473 1,113 
Commercial paper, 


ay eae ry 1,018, 765 940, 568 177,715 167,385 
Purchased paper—Total..| 346, 408 384, 551 373, 240 315, 993 
Bankers’ acceptances— 


| ee 339, 646 372, 541 371,991 314, 407 
Member banks....... 234, 368 255, 564 269, 568 233, 519 
Nonmember trust 

companies.......... 1,975 1, 876 8,935 9, 225 
Nonmember State 

ae 45, 137 54, 598 31,928 29,361 
Private banks........ 36, 087 38, 647 42, 593 29,648 


Foreign banks 
branches, and 


agencies............ 22,079 21, 856 18, 967 12, 654 
Trade acceptances— 
i Ie 6, 762 12,010 1,249 1,586 
Ly ea 5,124 10,071 673 1, 204 
Domestic.......ccevese 1,638 1,939 576 382 

















1 For discounted paper the figures are for the last Friday of each 
month, for purchased paper for the last day of each month. 


Holdings of live-stock paper show an increase 
of 11 millions for the end of July and an increase 
of 61 millions as compared with the total held 
a year ago, while bankers’ and trade acceptance 
holdings were smaller at the end of July of 
this year than at the end of June, but 
much larger than at the end of July, 1919, 
the increase for bankers’ acceptances being 
from 0.5 to 9.8 millions and for trade accept- 
ances from 9.6 to 19.5 millions. Holdings of 
commercial paper not otherwise specified show 
a further increase from 941 millions in June to 
1,019 millions in July, the corresponding figures 
in 1919 being 167 and 178 millions, respectively. 
While commercial paper constituted only 13.4 
per cent of all discounts held at the end of July, 
1919, this proportion rose to 47.4 per cent at 
the end of June and to 49.8 per cent at the end 
of July of this year. 

Holdings of purchased acceptances at the 
end of J uly were about 346 millions, marking a 
further decrease of about 38 millions from the 
end of June of this year and a decrease of 27 
millions since the end of July, 1919. Bankers’ 
acceptances show a decrease of about 32 mil- 
lions for the month and of about the same 
amount for the year, while trade acceptance 
holdings declined from 12 to 6.8 millions during 
the month under review, but still show a large 
increase over the 1.2 millions reported at the 
end of July, 1919. Of the bankers’ accept- 
ances held at the end of July, 69 per cent 
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were bills accepted by member banks, 13.9 per| agencies. Of the trade acceptances held, about 
cent by nonmember State banks and trust com-| 5 millions were based on transactions in the 
panies, 10.6 per cent by private banks, and | domestic trade and 1.6 millions on transactions 
6.5 per cent by foreign banks, branches, and | in the foreign trade. 


Total discount and open-market operations of each Federal Reserve Bank during July, 1920. 






































as —- ~ ee Total. 
Bills dis- Bills bought 
Federal Reserve Bank. — saa in — | 
member banks. market. : 
Bonds and Certificates of 
Victory notes. | indebtedness. July, 1920. July, 1919. 

IC FRE RE TTR Ree $286, 483, 793 eer | $62,763,000 | $371,815,589 $435, 552, 808 
EO en ee enn a ae Ce 4, 044, 469, 874 et 3 eee | 382,798,500 | 4,543,008, 141 4, 323, 320, 699 
ES ERR RS Re saceaae 489, 727, 126 "| eae e 61, 286, 500 551,629,711 | 1,034,505, 184 
IIe 0 Son. Sc crea cc twacwan nee 196, 977, 108 MI ss avancaccecs 13, 350, 000 231, 865, 953 319, 387,014 
PI ogc c cacd-uie tid se ca'vess eckgeummes 251, 416, 440 SGU GES bocce scccccccsasa 8, 000, 000 262, 499, 955 426, 996, 327 
i eee -| 180, 186,879 Ss eer 4, 000, 000 185, 616, 963 182, 993, 039 
1 SECC me artiste ---| 496,302, 412 ORF ONS Foo oc ann canwnana 3, 150,000 527, 060, 085 408, 088,731 
PEE eR het Sa cus aaceeeneeieeta | 192, 560,908 | WANE D cunadsiciecneutes 860, 500 195, 462, 178 154, 273, 131 
PEE io 8iescckee sone ohn since cuandeuasey } 72, 291, 302 | Bg BMG ED New cscvcecccscens 1,016, 000 76, O81, 701 40, 098, 143 
PRONG 52s cc's oats ahiavewede caameneeeaes 147, 852, 802 | Ce ea ae ee 1, 821, 000 151, 737, 414 110, 503, 447 
MMSE SCL ES oa inn. 5 geile dann dae aaae | 109, 534, 072 | 6) Raa: 5, 270, 500 115, 487, 072 100, 713, 599 
Pe NEI So ois du conucnvacsededdasacceaes | 247, 121,093 | 19, S17, GBR fo. ccc ccccccececs 40, 203, 500 | ), 642, 156, 393, 031 

WM TORS SES css sin ccngek eaneae 6, 714,923,809 | 219,463,677 |...........--... 584, 519, 500 TUE TON GOIN ssi cious 

Tela, SOME FUMIE. 6x. nc asceakeanccuswwanss | 7,183, 435,073 276, 484, 830 $60, 250 283,845,000 |... ......-3----<- 7, 692, 825, 153 

Total, 7 months ending July 31, 1920..... 45, 146, 332,039 | 1,933, 167,062 228,100 | 5, 242,888,500 | 52,322,615, 701 |................ 

Total, 7 months ending July 31, 1919..... 43, 248, 463, 252 wm A ee fk 8 Ll ee ere 


| 1,349, 252, 732 
| 











1 Includes $1,000 of municipal warrants. 


Average daily amount of earning assets held by each Federal Reserve Bank during July, 1920, earnings from each class of 
earning assets, and annual rate of earnings on basis of July, 1920, returns. 





Average daily holdings of the several classes of 


earning assets. 
















































j 
Discounted Purchased |United States! Total 
bills. bills. securities. — 
| 
a a eC RRR RS Sea NC Th CES | $155, 960,572 003, $23,655,216 | $213, 619, 616 
ME ONE db codeksectavitacceuevdsecied quccubcapeenebeceéne ch tatnewscacusnddckeaedatiens 836, 176, 110 150, 513, 037 83,048,752 | 1,069, 737, 899 
PO 6 ooo. dics wee ccecccncvcsocvescdascdqucuekganenesubasssascquces Ueecadawaatie 180, 392, 626 9,427, 763 35, 915, 751 225, 736, 140 
GE oo dis euiic Sasipodawedvcutinbscockdpernuce + csc anewawatsdbas bECSRsEcuE atest toned 169, 112, 899 53, 822, 929 24, 618, 827 247,554, 655 
pS SE ae Se ee reer er el ee EEE Py CNET eT Err | 101, 631, 500 5, 740, 213 13, 944, 913 121,316, 626 
NG oa wi incidded<uahhanvoncectaness 115, 109, 041 3, 874, 899 15,910, 525 134, 894, 465 
|_| SRO EPSRC iea ie ane oe 439, 987,018 48, 959, 320 44, 351, 390 533, 297, 728 
N52, So, tata ci ulcunenss seanctetectekeamabiaen 109, 391, 222 3,045,700 | 18,485,561 | 130,922, 483 
I a wiadivcdnicavucicccescctsncnaue que suns Cacadguadeuatessendsctnt ddecaaueeua 77,561,000 3, 400, 000 8, 636, 89,597, 000 
Kansas City 108,955,758 | 2,665,255 | 21,773,548 | 133, 394,561 
is. dna dudcindiaty cGouvedngce sssl eceGhepndss keener ieakeaagckssagesascaeikaweeee 73,590, 015 574,677 12, 486, 371 86, 651, 063 
San Francisco - 151,175,710 47, 593, 058 15,481,773 | 214, 250, 541 
NN RR Ne oo. 2ciuldbasdeicmadeakensauss Ran denGsaschewdaundaacewbeawane 2,519,043, 471 | 363,620,679 | 318,308,627 | 3, 200,972,777 
OGRE FUNG ROU a coven ccdccccecdcdceseenbevrvansecdn edicsasacnGuassamienetess 1, 867,920,337 | 362, 297,879 248,644,993 | 2,478, 863, 209 
Earnings from— | Average rates of earnings on— 
pe | ade 
Dis- Pur- | i Dis- Pur- —— 
counted | chased | act: Total. | counted | chased ae. Total. 
bills. bills. | ties. bills. bills. ties. 
} } } 

| | 
| } Per cent. Per cent. | Per cent. | Per cent. 
NR so oiiciavigondntedasvesedeavedechisenankeentexanaen $819,228 | $174,948 | $42,744 | $1, 036,920 | 6. 20 6. 07 2.13 5. 7: 
Resi ga xen GutncdaseehecntanteeeseeeGuNs | 4,349, 737 784,147 | 165,906 | 5,299,790 6.14 6.15 2.36 | 5.85 
Ns fie daWe sce cesceadesscucesbes SUsREaAEnSeanees 850, 800 47,992 68, 425 967, 217 5. 56 6.01 2. 24 | 5. 05 
CME icgcecbastawda~ccaiknsanacbrekonsenekeneekoes 838,851 | 274,467 42,982] 1,156,300 5.84 6. 00 2. 06 | 5.50 
ia ogo cde vckns bh ocecnuGdse ncogpducuseecduadaeadts 512,920 | 29,7! 23, 741 566, 457 5. 96 6.13 2. 01 5.51 
ESET eee ERP CEES Pree 563,395 | 20,011 27,134 610, 540 | 5.78 | 6.10 2.01 5.34 
as co ydeinsasndactcordsccnsdendvesuqgnccesesuseeunhesen 2,397,453 | 249,412 78, 739 2, 725, 604 6. 43 | 6. 01 2.10 6. 03 
Bt Louis. .<.ces Jeb uhaade ha Sa ewUsedonatEuee sas LamWeneen ae 526,258 | 15,528 32, 593 574,379 | 5. 66 6. 02 2. 09 . 5.19 
PEI 6.65. cnn tn wccctceedcsveccnssscecsucctcnghwnaee 441, 895 16, 686 14,749 473, 330 | 6.73 5.79 2.02 6. 23 
PRMD 656006 ckdn Gide kereuniBencssesacne ee saseanuaeie 598, 037 13,583 | 39,170 650, 790 | 6. 48 6. 02 23 5. 76 
ER isn cacadwseundkssbdadccntann SermmaneekendGakkepen sabe 380, 989 | 3,011 | 22,280 406, 280 6. 09 6. 08 2.10 5.51 
SE WOOO go 0ssk ois ccddunienvwrwusssocesguedadunennsy 762, 999 | 241,154 | 27,254 | 1,031,407 5.96 5. 98 2. 08 5. 68 
TE FUNDS cs wads neunscvcdicnn chemeernbeeeeene 13, 042,562 |1, 870,735 585,717 | 15,499, 014 | 6.11 | 6. 07 2.15 5.71 
DORRE, FUE) TOUOs dn vid nedcsnccadcdsacckeusienneacons , 586, 435 [t-315, 282 | 473,506 8, 375, 223 4.15 4.27 2. 24 3.98 


























984 


FEDERAL RESERVE BULLETIN. 


SEPTEMBER, 1920. 








Bills discounted during July, 1920, distributed by classes; also average rates and maturities of bills discounted by each Federal 


Reserve Bank. 






































Member banks’ collateral 
Customers’ notes. All other : 
paper Trade Bankers’ | (commercia Average | Average 
Federal Reserve Bank. —€ FE Ry accept- accept-  altona) end Total. maturity (368-day 
ment war Gocured by | Otherwise | ances. ances. eeatenr in days. | ‘hasis) 
| Obligations. war obligations.| secured. | paper). 
Per cent. 
rere $16, 308, 260 $234, 192, 365 $150,000 | $146,058 |............ $35, 687, 110 $286, 483, 793 14. 26 6.31 
Maw Sakk. .<......095< 57,498,277 | 2,617,967, 910 | 51,219 | 1 2,112,710 |? $3,534,343 | 1,363,305,415 | 4,044, 469,874 6.76 6.25 
Philadelphia........... 33,589,804 | 289,943,084 |.......... .| 541,118 118, 643 165,534,477 | "489/727; 126 13.98 5. 54 
Cleveland .............. 7,559, 924 144,460,370 | 222,000 | 2, 4217769 85, 140 42, 227, 905 196, 977, 108 21. 86 5. 84 
Richmond............. 2) 451, 661 209; 963,445 | 1,762,000 869,799 |........2... 36, 369, 535 251,416, 440 16. 76 5. 96 
URS oi on paced 5,765, 296 116,564,285 | 714,500 642) 349 114, 999 56, 385,450 180, 186, 879 28.91 5.94 
WMG SS... ch carncas 9, 961, 854 295,432,298} 817,655] 1,884,638 655, 000 187, 550, 967 496, 302, 412 34. 36 6.65 
ie + eRe 5,715, 701 100,369,142} 441; 150 932, 115 827, 352 84, 275, 448 192, 560, 908 30. 13 6.04 
Minneapolis. ........... 1, 818, 057 32, 645, 450 2,060, 942 ED Bea ca vecni ves 35, 430, 271 72, 291, 302 42.24 6.77 
Kansas City...........- 3, 724,615 104,552,630 566,000 | 1,022,745 30, 862 37, 955, 950 147, 852, 802 31.01 6.62 
Rae 1,593, 517 74, 317, 168 | 821, 100 346, 694 |....... 32, 455, 593 109, 534, 072 33.55 5. 87 
San Francisco.......... 2, 699, 222 163, 371, 736 | | 690,600 | # 2,195,932 | 1, 702443 76, 461, 160 247, 121, 093 21.57 5.95 
Total, July, 1920..) 148,686,188 | 4,383,779,883 | 8,297,166 | 13,452,509 | 7,068,782 | 2,153,639,281 | 6,714, 923, 809 13. 63 6.21 
Total, July, 1919..| 214,957,975 | 6,610, 038,564 | 20,893,025 | 8,504, 928 360, 677 ’ 679, 904 | 7,183, 435,073 9.41 4.14 
| 








1 Includes $296,300 in the foreign trade. 


3 Includes $105,466 in the foreign trade. 
2 Includes $15,000 of dollar exchange bills. 





Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during July, 1920; also 
average rates and maturities of total bills purchased by each Federal Reserve Bank. 
































Bankers’ acceptances. Trade acceptances. | ‘ion Average 
Federal Reserve Dollar Total bills Re aa rate 
Bank. | | | Nl | exchange | purchased. in days. (365-day 
Domestic. | Foreign. Total. Domesti*.. Foreign. | Total. | _ bills. Bys. basis). 
| 
| | | Per cent. 
ee are $7,821,545 | $14,747,251 EON See eee i cla sina etm sina ok alisha waa tl $22, 568, 796 33.78 6.09 
aa | 20; => 821 | | 84, 395, 280 105,077,101 | $190,060 | $9, 220, 054 | $9, 410, 114 | $1, 252,552 115, 739, 767 42.20 6.04 
Philadelphia.........| 5, 352 515,733 RS 1, n Seacochia sisson sotto ctaxmsacad | 25, 000 616, 085 43. 96 5.88 
re | 5, 760) 287 15, 594, 558 21,363,845 |...... Fimateeeweseeanee licmecstsace | 175, 000 21, 538, 845 55.18 6.01 
Richmond........... "397,915 2, 685, 600 PIED ss hivncianslccacaskuokaolieeGennedeasvicncces oekere 3,083, 515 71.68 6.08 
naar ntsccens | 954, 028 476,056 EE Sas ddubwtschystececoaaceterassucausaaltncoauemebon L, 430, O84 63.30 6.08 
CRIN. 5 5c ce cu cee: oe. he 2 oY i. ane Dares 270,000 | 27, 607,673 61.80 6.13 
St. Louis.........- ..| 1,240,770 800, 000 BNNs nvis5cch close snas bepliaitncs Gocco bees Rees 2,040,770 49. 25 6.17 
Minneapolis......... | 527,690 2,146, 709 ON. aks aseaslascsucchccadlintes ocala 100, 000 2,774, 399 70. 80 6.08 
Kansas City ......... 109, 000 1,954, 612 PiU Ei cxcaccred nitehekevaceslsakeucab cuca | ashen wean 2,063,612 60. 44 6.08 
a acd dhe dived | 3 a eas MMI E.: .<traitsthadtaeactabn bo iunaacsa takes cokacaine 682, 5 59.58 6.08 
San Francisco....... 4,275,900 | 14,082,709 18,358,609 | 24, 233 | 733, 594 | 757, 827 201, 195 19, 317, 631 59. 69 6.03 
Total, July, | | | 
rere | 48,772,794 158, 499, 195 207, 271, 989 | 214, 293 | 9,953,648 | 10, 167,941 2,023,747 219, 463, 677 47.82 6.06 
Total, July, 
oS ee | 60,379,550 | 213,595,045 | 273,974,595 | 728,458 | 940, 450 | 1, 668, 908 841,327 | 276,484, 830 51.21 4.25 
} | | | 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in July, 1920, 


distributed by classes. 


{In thousands of dollars.} 
































j 
Member banks’ col- 
| Customers’ lateral notes— 
: ie | All other 
Agricul- | 7; ery Trade Bankers’ | A! 
Federal Reserve Bank tural | Live-stock — by | peeuves tee! accept- accept- | poe peer Total. 
paper. | paper. iovern- | Secur i ee andes. ances’ cial paper 
| | ment war | Govern- Otherwise ; n.e@.s.). 
| | obligations.|; ment war | secured. 
} | obligations.| 
os | 
6 5, 085 25,862| 63,959 |............ 195 174| 54,300 149, 581 
Of eae 127, 872 tS ey 3, 125 2,463 | 302,071 828, 321 
| er 49,148 | | ree 714 299 36, 289 180, 608 
341 247 14,849 62, 185 36 2, 289 79 | 74, 113 154, 139 
7,738 149 6, 644 | 35, 785 701 ees 51, 989 104, 508 
10, 927 2,392 8, 430 | 46, 209 112 1, 286 612 44, 159 114, 127 
7 a eee 17,981 138, 496 459 3,748 1,588 256, 559 444, 643 
3,676 2,142 13,079 25,413 94 1,093 1, 400 60, 689 107, 586 
12, 199 30, 935 3, 964 4,841 940 | Sak ee 25, 122 78, 524 
8, 27, 567 6,928 39, 069 198 1, 163 42 25, 446 109, 199 
16, 175 12,377 2,774 | 13, 226 489 814 153 26, 067 72,075 
20, 164 15,015 4,235 | 43, 907 137 3, 046 3,020 | 58,795 148, 319 
| | 
106, 611 95,909 | 281,766 | 959,251 3, 166 19, 498 9,830 | 1,015,599} 2,491,630 
28, 639 34, 965 230,218 | 1,385,992 12, 959 9, 600 473 164, 756 1,867, 602 
i 











Acceptances purchased by each Federal Reserve Bank and held July 31, 


{In thousands of dollars.! 


1920, distributed by classes of accepting institutions. 





Bank acceptances. 


Trade acceptances. 






































| 
- Non- : | Forei | 
Federal Reserve Bank. . Non- 
member _- banks, 
eee ee | | —— branches] Total. (Domestic Foreign. | Total. — 
; com- ‘s . an | ; 
panies. | Danks. agencies. | 
— e | | 

M65) oc esas tiga vacua tec _ | eee 2,087 | 2,590 ie eee Danis eaten 29,032 
PE eke hueabid k cates beeenene 74,110 1,634 24, 647 18, 541 10,830 129, 762 | 1, 468 4,039 | 5, 507 135, 269 
UMM Gri occ 2- acest cadecasaceaad 7, 1,345 1,359 BNE | CEs cnsneanticdoundsed Dagucdanes 11, 405 
RL Ke Veusswsvnnsnseukuwaaahoneauen 36, 111 100 8, 7, 597 5, 053 57,499 | eee | 83 57,582 
NT ikis ts :du ctbace vad coucceveuaasah | Mint vecsactladucesucesleuunnsadedcnchecken Bi didn Wea cadbectctuenes S cachmteclintiand 5, 588 
Pars ty geawcehthcds nvetouvskdcadl PUM Reh dandds dl cusccncunsheheckeu gathedsakeanen Sac Keaddvaseinsakavendcesaanacel 3, 536 
Cini naisucenss¥ivaacterencscdcasen 38,749 13 642 567 222 | ae ee eres 40, 193 
(5 RRS a mig Seabees: 2 St eared Fears eeerest Ei xteinttde Rcisnivicinaataasd 2,740 
Do 05d fix enacerekseccncavnace TOP Bi kanccacce ee 317 fk | Sees See See ee 3, 159 
pS SR ie en eee WE Piskancneditaccaewveusivacebansstiakonmcnnta Gp didecasinand EEE Seen 3, 248 
PR an tht we cat deitknerhh alabaeud ses BU Otis tidadbsldscpadtnvechenansennesieceauaans [1 t SaeReees RSE ee Pa Aa 718 
SE IS oo hate isc axdesidiwecedee 34, 966 2 7,595 5, 433 4,744 52, 766 | 87 1,085 1,172 53, 938 

Total: | 
A OS oo occ cedavecwens 234, 368 1,975 | 45,137 36,087 | 22,079 | 339,646 1, 638 5, 124 6,762 | 346,408 
; 1,876 | 54,598] 38,647] 21,856] 372,541 1,939} 10,071} 12,010] 384,551 
2,954} 56,187 | 47,448 | 29,469] 411,427 1, 542 7,223 8,765 | 420,192 
1, 237 45, 055 48, 549 3i, 210 , 859 600 9,788 10,388 407 , 247 
1,389 | 55,390} 51,012] 23,654] 413,784 572 5, 566 6,138} 419,922 
2100} 70,127} 60,218} 33,440 825 580 4, 800 5,380 | 536, 205 
6, 134 ,592 | 61,218 ,203 | 555,522 1,893 4, 595 6,488 | 562,010 
$935} 31,928} 42,593| 18,967] 371,991 576 673 1,249 | 373,240 

| 1,129 7,302 18, 082 8,975 PTE Needactanedivnassexued 7,781 197, 
! 
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OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM JULY 16 TO 
AUG. 15, 1920. 


{Amounts in thousands of dollars.) 





Federal Reserve Bank or 


Items drawn on banks in own district. 





Located in Fed- 
eral Reserve Bank 


Located outside 
Federal Reserve 


Items drawn on 
Treasurer of 
United States. 


Items forwarded 
to other Federal 
Reserve Banks 
and their branches. 


Items forwarded 
to parent bank 
or to branch in 
same district. 


Bank and branch 
cities. 


and branch 
cities. 


branch. 





Number. | Amount. Amount. 


Number. | A wa 
| 























663, 564 , 762} 2,890,080} 453, 296 
1, 028, 719 2, 018, 310} 3, 737, 160/1, 293, 100 
112,845) 342,559] 57, 836 
863,524) 1,783,023) 272,315 
284,841 1, 640, 003 
161,823) 724,397 
339, 601 
157, 398 
177,171 
, 404) 
20, 914! 
20, 636) 
35, 199 
62, 655) 
748, 176) 


g 


1, 137, 622 
3; 400, 166 
175,270 
1,179, 297) 
480, 950 


110, 150 
847,770 


a 


~~ 
mw 





Philadelphia 

Cleveland 
Cincinnati 
Pittsburgh 


_ 








FSSEE 


8 
SSE SSBsts 


“Se 


se 
bed 
1] 

Be 
bob 








SOS 
S3222 
z 


Jacksonville 
Nashville* 


we 


BB 00 es 


Sewer we ewe eS 


BS 


o 


7 
wow 


bo 00 Cr a2 09 fo 68 
seyewees 
RELrE 
2238 


Memphis * 
Minneapolis 
Kansas City * 


Sy 


h 
Dallas * 


Houston * 
San Francisco | 
Los Angel 52,219 
2, 444) 
59, 6, 902 
67, 334 16, 465 5, 624) ' ‘ 
29, 965 5, 939) 3, 230 , 26 | 3,741 


RESr asa 





nro Berm 
S 
8 


31,1 
; 17,117 
143,918, 11, 636 | 
July 16 to Aug. 15,1920. '7, 093, 981'7, 407, 875 27, 951, 862 4, 510, 462 1,999, 664 383, 068'37, 045, 507 12, 301, 40513, 376, 932 11,579,215, 757,694 272,339 
June 16 to July 15, 1920. 7; 109/340 7; 988; 267 28) 017; 717 4,701, 304 2,418,982 927) 221 37, 546, 039 13, 616, 792 23, 388, 306 21,651,490, 736,000 265, 407 
July 16 to Aug. 15, 1919. 5,079, 206 6, 222, 440 18, 419, 221 3, 670, 805 2, 250, 726 1, 553, 788 25, 758, 153 11, 447, 083 #2, 728, 099 81,535,757) 560, 189, 244, 828 
j 1 | : } 


| | Number “of incorporat- 
Number of member | Number of nonmem- ed banks other than 
. banks in district on ber banks on par list mutual savings banks 


Federal Reserve district. Aug. 15. Aug. 15. _ on par list Aug. 





| 8 

















192) 











| 893 
Kansas City 7 1,013 
Dallas........ 83 748 
San Francisco | 678 


8, 804 12,578 

















1 Includes 6,553 items amounting to $1,965,000 forwarded direct to member banks in other Federal Reserve districts. 
2 Includes 7,313 items amounting to $2,073,000 forwarded direct to member banks in other Federal Reserve districts. 
3 Includes 4,544 items amounting to $4,023,000 forwarded direct to member banks in other Federal Reserve districts. 
* Note.—Number of business days in period was 26 in all Federal Reserve Bank and branch cities except in those marked with an asterisk where 
the — was 25, and in Oklahoma City where the branch opened for business on August 2 and where therefore the number of business days 
was 1 jy. 
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INTERDISTRICT TIME SCHEDULE APPROVED BY THE FEDERAL RESERVE BOARD SHOWING COLLECTION 
TIME FOR CASH ITEMS BETWEEN ALL FEDERAL RESERVE BANKS AND BRANCH BANKS. 
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CHANGES IN CONDITION OF THE FEDERAL RESERVE BANKS. 


During the five weeks between July 23 and 
August 27 the Federal Reserve Banks increased 
their holdings of discounted bills by 197.2 
millions from 2469.9 to 2667.1 millions, or at a 
weekly average rate of 39.4 millions. This 
increase proceeded steadily from week to week 
and much the larger share of it, viz, 129.8 
millions, is represented by the increase of ordi- 
nary commercial paper, as distinct from paper 
secured directly or indirectly by United States 
war obligations or by Treasury certificates (so- 
called war paper). Loan operations of the 
Government included the issue on August 16 
of over 157 millions of 1-year 6 per cent loan 
certificates and the redemption before maturity 
of moderate amounts of tax certificates falling 
due on September 15. On the whole, the effect 
of these operations was to arrest for a time the 
gradual liquidation by member banks of their 
holdings of Treasury certificates, for which 
there is apparently a steadily growing demand 
on the part of the investing public. Federal 
Reserve Bank holdings of paper secured by 
Treasury certificates show but little change, the 
August 27 total of 346.7 millions being slightly 
below the July 23 total. As against this 
slight decrease, the Federal Reserve Banks 
report a 60-million increase in their holdings 
of paper secured by Liberty bonds and a 10- 
million increase in paper secured by Victory 
notes. Of the total amount of discounts 
carried on August 27 by the Reserve Banks, 
the share of bills directly or indirectly pro- 
tected by Government securities was slightly 
below 50 per cent, of which a little over 50 per 
cent, as against 48.1 per cent on July 23, is 
represented by bills secured by Liberty bonds. 

Nearly 160 millions of the total increase of 
197 millions in discounts held is composed of 
15-day paper, which constituted slightly below 
60 per cent of the total discounts held by the 
Reserve Banks on the last Friday in August. 
Holdings of 30-day paper show an increase of 
over 7 millions, while those of 60-day paper 
went up about 75 millions. On the other 
hand, holdings of 90-day paper, and especially 
of 6-month paper, show substantial reductions 
for the period, the decrease in the holdings of 
the latter class of paper reflecting largely the 
seasonal liquidation of loans in the farm 
districts. 

Further reduction from 353.5 to 321.9 mil- 
lions is shown in the Reserve Bank holdings of 
acceptances. These holdings are at present 
concentrated largely in the New York, Cleve- 
land, Chicago, and San Francisco banks and 
are composed chiefly of bankers’ bills originally 
purchased by the New York bank for its own 








account and the account of other Reserve 
Banks. A reduction in Treasury certificates 
from the maximum of 298.5 millions held on 
July 30 to 273.7 millions, held four weeks 
later, represents largely the amount of special 
certificates redeemed by the Government dur- 
ing the more recent weeks. 

Substantial increases for the period under 
review are shown in the volume of interbank 
discounting, the holdings of paper discounted 
for other Reserve Banks showing an almost 
continuous increase from 123.2 millions on 
July 23 to 166.5 millions on August 27. The 
latter amount was held exclusively by the 
Boston and Cleveland banks, bills discounted 
for other Reserve Banks constituting about 36 
per cent of the total discounts held on August 
27 by the Boston bank and over 50 per cent 
of the total discounts held on that date by the 
Cleveland bank. No change is shown in the 
list of rediscounting institutions, which in- 
cludes the Federal Reserve Banks of Rich- 
mond, Atlanta, St. Louis, Minneapolis, Kansas 
City, and Dallas. Four of the banks included 
in this list, viz, those at Atlanta, St. Louis, 
Kansas City, and Dallas, continued to apply 
progressive discount rates during the period 
under review. These four banks show an 
aggregate increase of 33.2 millions in their 
liabilities on paper rediscounted with other 
Federal Reserve Banks besides a total increase 
of 11.1 millions in their net holdings of paper 
discounted for their member banks. 

Holdings of acceptances purchased from 
other Federal Reserve Banks show a further 
increase from 42.5 to 48.9 millions, the latter 
amount representing acceptances sold by the 
New York and Chicago banks without their 
indorsentent to the Philadelphia, Cleveland, 
and San Francisco banks. The regate 
guarantors’ liability of the Federal Reserve 
Banks on bills purchased for account of foreign 
correspondents remains unchanged at 16.2 
millions. 

Government deposits fluctuated between 
11.6 millions on August 13 and 55 millions on 
the following Friday. Reserve deposits moved 
within the relatively narrow limits of 1834.5 
millions on August 13 and 1793.7 millions on 
August 20, while other deposits, including 
largely foreign Government credits and non- 
members’ clearing accounts, show a further 
decline from 48.3 to 43.2 millions between 
July 23 and August 27. Net deposits increased 
from 1685.6 millions, the low figure for the 
pares, to a high of 1717.9 millions five weeks 
ater. Federal Reserve note circulation shows 
a further expansion for the period of 85.4 mil- 
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lions, while Federal Reserve Bank notes in cir- | silver deposits by the Government, amounted 
culation increased by 10.7 millions. The banks’ | to only 6.2 millions. The banks’ reserve ratio 
gold reserves, in consequence of further export | continued to decline steadily during the period 
withdrawals, show a loss of 11.5 millions, while | and on August 27 stood at 43.2 per cent, com- 
the loss in total cash reserves, because of further | pared with 44.4 per cent five weeks before. 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 30 to Aug. 27, 1920. 
RESOURCES. 
{In thousands of dollars.) 






































| | | | | | 
‘ _— : | : lw Pa |} San 
New Phila- | Cleve- | Rich- ‘hi |  8&t. Minne- | Kansas | | 
Boston. York. |delphia. land. | mond. Atlanta. eet Louis. | apolis. | City. | Dallas. — Total. 
} | | _ 7 
s |- nen nit 
Gold and gold cer- 
tificates: | 
po ee 11,862} 88,016} 1,188 10,272| 2,403| 7,784 24,347| 3,138 | 7,225 | 515 | 5,649 11,780 | 174,179 
po oO See 11,934 | 89,755| 1,196 10,351) 2,415| 7,840 24,364/| 3,096/| 7,209 532) 5,690 20,783 185, 165 
Ate. 18.....55. 11,996 | 91,440} 1,220/ 10,407| 2,380| 7,913 24,358) 2,997 | 7,225 548 | 5,267 13,879 | 179,630 
Aug. 20........ 12,107 | 95,413 | 1,276 10,432| 2,396 | 8,024 24,400, 2,874) 7,192 558 | 6,001 | 12,452| 183,195 
Te 12,179 | 97,015 | 1,285 | 10,587 | 2,426 | 8,133 24,351 | 3,747 | 7,210 557} 6,195 | 12,454| 186,139 
Gold settlement | | 
fund—F ederal { | 
Reserve Board: | | | 
July 9.2... 41,652 | 57,504 | 29,475 | 79,221 | 18,135! 7,133 67,483 | 15,018} 8,141 | 22,523 6,484 | 36,620| 389,389 
yo eae 39,644 | 50,589 | 50,116 | 65,364) 19,371| 7,212 71,364 11,721 8, 250 ,359 | 5,312 25,957 | 381, 259 
VS! eee 42,039 | 29,238 | 47,285 | 65,449 20,532) 6,261 88,800 10,027] 6,718 | 27,609| 6,419 39,550 | 389,927 
Aug. 20. ....... 31,666 | 36,576 | 41,033 | 62,600| 17,812) 6,213 80,278) 13,555 | 6,874 | 22,579 4,895 42)811 | 366,892 
8 2 37, 291 | 24,116 | 34,963 | 56,801 | 26,130 5,540 | 95,158 12,335 5,841 23,552 5,043 | 46,502 373, 272 
Gold with foreign | 
agencies: | 
July 30. ........ 8, 142 | 40, 932 8,922 9,146 | 5,465 4,015 13,272 + 5,242) 3,011 5, 353 2,900 5,131 111,531 
, oe ee &, 142 40,932 8,922 9,146 5, 465 4,015 13,272 5,242; 3,011 5,353 2,900 5,131 ! 111, 531 
rcs << \ Sppeeeer &, 142 40,932 | 8,922! 9,146| 5,465 | 4,015 13,27 5,242, 3,011} 5,353| 2,900) 5,131 | 111,531 
Aug. 20........ 8, 136 40,905 | 8,916 | 9,139} 5,461) 4,013 | 13,263 | 5,238 | 3,009 | 5,350 | 2,898 | 5,127 | 111,455 
Ang. 27 ....:..-. 8, 136 40,905 | 8,916, 9,139] 5,461} 4,013 13,263) 5,238 | 3,009) 5,350| 2,808 5,127| 111,455 
Gold with Federal } | 
Reserve agents: 
Ve ee 136,866 | 279,139 | 105,697 151,473 | 37,561 47,218 157,137 44,719 | 31,309 | 35,202 | 27,160 | 100,231 | 1,153,712 
oe ae 134,754 | 278,544 | 103,727 148,633 | 44,008 | 47,720 154,529 45,775 | 30,904 | 37,867 | 26,348 | 97,534 | 1,150,343 
Aug. 13........| 132, 865 277,642 | 101,527 149, 261 42,376 49,688 174,823 44,303 | 30,919 37,747 28, 405 95,006 | 1, 164,562 
oo eae 130,330 | 277,126 | 108,903 | 150,982 | 44,343 48,558 170,626 45,337 | 30,984 | 37,568 | 26,932 92,575 | 1,164, 984 
ro = ae 128,392 | 275,950 | 116,899 150,744 | 42,768 48,109 166,067 45,537 | 31,057 | 38,078 25,997 85,086 | 1, 154,684 
Gold redemptiom | > | 
fund: | 
July 30......... 18, 315 35,977 | 10,543 1,072) 9,086 | 8,660 41,47 5,141 | 4,698 | 4,599 9,278| 148,908 
Bile: Cssccsaas 19,919 | 35,943} 11,145, 2,347| 5,961 | 9,012 43,481 | 5,173 | 188| 3,578} 4,943 10,617| 152,307 
ri @ See 21, 343 35, 958 11, 671 1,558 6, 875 7,467 | 22,668 6,474 7 4, 242 3,415 10, 030 131, 708 
Aug. 20........ 23, 224 35,983 | 12,673| 1,742] 8,019| 7,707 26,379) 6,062 | 54| 4,973} 4,427| 9,372| 140,615 
i Ree | 24,604 35,928 | 12,768 777 | 8,714} 9,394) 30,412) 59375 | 61} 4,048 | 4,924; 9,270| 146,275 
Total gold reserves: 
Eo 2 ae | 216,837 | 501,568 | 155,825 251,184 | 72,650 | 74,810 303,718 73,258 | 49,731 | 68,201 | 46,792 163,040 | 1,977,704 
Aug. 6.........| 214,393 | 495,763 | 175,106 235,841 | 77,220 75,799 307,010 71,007 | 49,562 | 73,689 45,193 160,022 | 1,980, 605 
BOR WG cic cas: | 216,385 | 475, 210 | 170,625 235,821 | 77,628 75,344 323,921 69,043 | 47,880 | 75,499 46,406 163,596 | 1,977,358 
BOR Bvccacx: 205,463 | 486,003 | 172,801 234,895 | 78,031) 74,515 314,946 73,066 | 48,113} 71,028 45,153 | 162,337 | 1,966,351 
i a” ne 210,602 | 473,914 | 174,831 | 228,048 | 85,499 | 75,189 329,251 72,232 47,178 | 71,585 | 45,057 | 158,439 | 1,971,825 
Legal tender notes, } } | 
silver, ete.: | \. 
July 30......... 7,012 | 119,521 352 | 1,986 | 153 | 1,699 8,821| 7,541 165 | 1,798 | 1,097 | 791 | 150,936 
yaaa 6,752 | 119,528 255 | 2, 283 | 145 | 1,669; 8416| 7,742 75| 1,829) 1,525 920 | 151,139 
,\ eae 6, 623 123, 996 473 | 2,198 | 56 1,497 &, 087 8, 066 54 1,773 1,721 983 | 155,527 
Bee 9055008: 6,308 | 124,112 360 | 2,345 199| 1,561 8,012) 8,145 62} 1,661 | 1,933 788 | 155, 486 
eae 6,226 | 124,810 253 | 2,028 63| 1,482) 8160; 8,147 62} 1,645 | 2,30 817 | 156,002 
Total reserves: 
July 30......... 223,849 | 621,089 | 156,177 253,170 | 72,803 | 76,509 312,539 | 80,799 | 49,896 | 70,089 | 47,889 | 163,831 | 2,128,640 
WM sicaaées 221,145 | 615,291 | 175,361 | 238,124} 77,365 | 77,468 315,426 | 78,749 | 49,637] 75,518 | 46,718 160,942 | 2,131,744 
YS ee 223,008 | 599,206 | 171,098 | 238,019 | 77,684 | 76,841 332,008 | 77,109 | 47,934 | 77,272 | 48,127 | 164,579 | 2,132, 885 
Aug. 20........ 211,771 | 610,115 | 173,161 | 237,240 | 78,230 | 76,076 | 322,958 | 81,211 | 48,175 | 72,689 | 47,086 | 163,125 | 2,121,837 
Mie Beso cac: 216,828 | 598,724 | 175,084 | 230,076 | 85,562 | 76,671 | 337,411 80,379 | 47,240 | 73,230 | 47,366 | 159,256 | 2,127,827 
Bills discounted: ! | | | 
Secured by | | 
Government 
' war  obliga- | 
142,978 | 77,034 | 42,429 | 54,639 | 156,477 | 38,492 | 8,805 | 45,907 | 16,000 48,142 | 1,241,017 
138,296 | 77,068 | 41,533 | 56,121 | 155,956 35,427 | 10,014| 47,319 | 17,299 | 49,416 | 1,285,398 
136,899 | 84,235 | 41,911 | 57,378 | 151,556 | 41,547} 11,140| 42,331 | 17,423 | 50,405 | 1,296, 981 
136,498 | 75,068! 41,797 | 61,362 | 157,600 | 33,652! 5,732 | 45,498! 22,494 50,270 | 1,301,609 
137,356 | 80,006 | 36,715 | 64,319 | 162,628 | 35,769 | 6,727 | 47,178 ' 52,796 | 1,314,830 
37,630 77,105 62,079 | 59,488 | 288,166 69,094 69,719 | 63,202] 56,075 100,177 1,250,613 
36,175 | 90,583 | 63,163 | 59,780 | 284,473 | 73,679 | 70,593 | 61,957 | 55,929 102,813 | 1, 264,435 
40,865 | 91,609 | 62,658 , 59,842 | 282,219 70,212) 65,893 | 55,364 | 53,820 | 102,407 | 4,292,025 
40,070 106,260 | 64,109 52,755 | 282,797 81,076 | 72,825 | 64,110 | 50,160 | 102,135 | 1,317,820 
37,060 116,708 64,047 54,573 | 276,136 | 76,461 | 71,482 | 62,526 | 53,084 105,403 | 1,352,297 
11,405 57,551 5,588 | 3,536 39,482 | 2,740 3,159 | 3, 016 658 54,074 345, 305 
11,158 54,866 | 6,451 | 3,472 39,924) 2,619, 2,905, 3,916| 1,123 53,371 339,390 
12,489 | 64,712 | 7,302 | 3,220 | 43,349) 2,160) 1,230 4,005 688 | 52,22@| 320,618 
11,506 | 59,378 | 7,319 | 2,786 45,272; 2,570; ‘934| 4,016 680 | 53,495 320,565 
19,904 | 66,892! 7,146) 2,188 41,099) 2,315: 935! 3,984 555 | 56,308 321,997 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 30 to Aug. 27, 1920—Continued. 
RESOU RCES—Continued. 
{In thousands of dollars.} 





| | 
| | 
‘Atlanta. C hicago. 


| Phila- y Rich- 
Boston. rork. | delphia. . | mond. 





| 








United States Gov- 
ernment bonds: 
July 30 


SS) 


Or Sr Sr Ge 
Gs Go So Ss Co 








United States Vic- 
tory notes: 











United States cer- | 
tificates of in- 
debtedness: 

15, 665 

15, 665 

15, 665 

15, 665 

15, 665 


133, 445 
135, 155 


SeSes 


ll; 465 


216, 216 
219) 406 
,079, 136, 222 218) 872 
1, 068, 903 35 718 | 132,685 5, 221) 752 
1,091, 479 ‘ 121,401 | 136}862 | 524,010 37, ‘ 2287 604 


1,079 601| 2,118 : 232 

603 | 2,118 6 232 
603 | 2,118 6 232 
603 | 2,138 232 


ee 


— ~~ 


Sses 


g. 
Uncollected items 
and other deduc- 
tions ogg gross 
deposits: 


5 per cent redemp- 
ion fund against | 
Federal Reserve | 
Bank notes: 

12, 684 

1,300 y 13, 002 

1. 300 f 8 * y b 5 ll, 947 

1,300 t ll, ” 600 

1/300 ‘ 5 11,956 


t 
‘ 
{) 
; 
t 
‘a 
‘ 


Apel 


355 
371 
318 
433 
Aug. 27 27: . 429 
Total resources: 
July 30 | 1,826,304 | 453, 438 

2, 3 1,840, 382 

1, 859, 545 
1, 854, 089 
1,855, 747 





Includes bills dis- | 
eounted for other 
Federal Reserve | 

















Includes EATEE 
acceptances 
bought from 
Federal Reserve 
Banks without 
their indorse- 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 30 to Aug. 27, 1920—Continued. 
LIABILITIES. 


{In thousands of dollars.] 









































l l | l l 
. . , = | San 
} ‘ | New Phila- Cleve- | Rich- Seis St. Minne- | Kansas a po ' 
Boston.| York. | delphia., land. | mond. Atlanta. | Chicago. Louis. apolis. _ City. Dallas. — Total. 
ces) | BE ee exates 
Capital, paid-in: | aaa 
Fialy 0... .<<0s 7,586 24,679| 8,304 10,162 4,876] 3,855 | 13,495| 4,270) 3,299' 4,319 3,913| 6,467 95, 225 
RA WAS eters 7, 586 24,680! 8,312 10,166) 4,878| 3,864| 13,550 4,272| 3,311 4,322 3,924| 6,476 95, 341 
Aug. 13.. 7,589 25,338 | 8,312 10,167/ 5,097} 3,865 | 13,555) 4,272) 3,322) 4,322 3,929/ 6,783| 96, 551 
Aug. 20. 7,589 25,336 | “8,398 10,246; 5,101] 3,875| 13,549) 4,275| 3,328! 4,345 3,933| 6,784 96, 759 
Aug. 27 7, 580 25,336 | 8,399 10,249; 5,129] 3,888] 13,685) 4,297| 3,329) 4,408 3,936) 6,819| 97,055 
Surplus fund: | 
Buly ae 12,351 51,308 | 13,069} 13,712! 8,067] 7,050| 23,917] 5,884| 5,178; 8,395| 4,152| 11,662] 164,745 
WMO 0. cicink 12,351 51,308 | 13,069 13,712; 8,067] 7,050| 23,917| 5,884, 5,178| 8,395| 4,152] 11,662 | 164, 745 
Mee os 12,351 51,308 13,069) 13,712, 8,067| 7,050] 23,917] 5,884; 5,178| 8,395 4,152! 11,662| 164,745 
pS eee 12,351 | 51, 308 13, 069 13,712 8, 067 7,050 23,917 | 5,884 5,178 8,395 4,152 ve 662 164, 745 
is eee 51, 308 13,069 | 13,712 8, 067 7,050 | 23,917 5, 884 5,178 8,395 4, 152 11) 662 164, 745 
Government de- | 
posits: | | 
July 30......... | 559 410 748 756 843 | 67 743| 2,139;  204| 2,084; 1,564] 1,960 12, 167 
Ate, si=.2.. 30 10,014) 1,089 316} 2,218) 1,160] 1,064 | 661 | 533 | 643 | 1,638 384 20, 780 
yee eae 361 3,127) 1, 106 | 632 687 | 730 618 | 833 | 316 | 736) 1,250] 1,227 11, 623 
Aug. 20........ 3, 700 19,089 | 2,444| 3,125| 1,347| 1,971] 7,086; 5,009| 1,747| 2,658, 1,755] 5,028 54, 959 
Avg. %........| 1,88 20,139; 2,274/ 1,194] 1,549| 1,272] 2,902) 2,967, 1,615| 2,767! 1,665| 3,318 43, 510 
Due to members— | 
reserve account: | 
July 30......... 118,938 | 710,488 | 104,911 | 144,444 | 57,772| 50,041 | 259,736! 64,246 47,770 | 80,970| 52,925 | 115,915 | 1,808,156 
Mie cxstus 117,727 | 722,701 | 106,997 | 142,913 593 | 49,757 | 258,318 | 60,801 | 48,174 | 79,652| 53,677 | 117,488 | 1,816,798 
Ade, 18. occas. 121,109 | 727,642 | 107,531 | 144,941 | 57,045 | 50,157 | 265,708 | 64,903 | 43,272| 79,799! 53,310 | 119,035 | 1,834, 
Aug. 20........ | 116,955 | 706,633 | 104,482 | 146,448 | 59,185 | 49,175 | 253,698 | 65,446 | 42,670 | 81,240 51,855 | 115,888 | 1,793,675 
To eae 118,776 | 717,885 | 106,384 | 147,831 | 58,984 | 49,319 | 262,480 | 66,042 | 42,420| 78,952| 53/512 | 115,917 | 1818, 502 
Deferred availabil- | | | 
ity items: | } 
| ee 44,124| 101,075| 47,779 | 55,950| 40,891 838 | 63,970 | 37,092] 17,502) 55,678 | 27,558| 24,233| 536,690 
Aug. 6.........| 43, 636 94,727 | 46,853 | 53,258 | 42/416 | 20,361 | 64,987| 44,902| 18,419| 67,966 | 24°836| 27,417| 549,778 
Aug. 13........ 51,144} 113,013 | 53,127 | 63,207 | 44,099 | 26,429| 72,184| 39,542| 19,205| 59,351 | 28,.347| 29,749] 599,397 
Aug 20 Drecsnsasnied 48,141 | 110,143 | 54,670 | 63,953 | 45, 600 1| 71,532| 40,557| 18,597| 53,722| 28,238| 29,510| 591,094 
Aug. 7 Rstl wise a 41, 093 98,839 | 48,549 | 60,734 | 42,921) 22, 65,789 | 36,075 | 17,306 | 52,087 | 26,542} 29,874 542, 564 
Other deposits, in- | 
cluding foreign 
overnment cred- 
ts: | : 
July 30......... 2, 230 26,024 | 2,743| 2,328| 1,368; 1,139| 3,891| 1,538) 965 | 1,438 838} 6,794! 01,296 
Aug. 6........- 3,386 21,340} 2,773} 2,416| 1,350} 1,055| 3,808, 1,676; 941| 1,471 889 | 3,716 44, 821 
Bee Wo oss | 4.311 21,895} 3,114| 2,408; 1,405) 1,094] 3,635| 1,600 961 | 1,506 860} 3,301 46, 090 
ug. 20 Oe ea | 3,053 21,409 2,819| 2,277| 1,479| 1,099| 3,898| 1,641 928 1,396 847 | 3,982 44, 828 
hia ale | 2,158 20,692; 3,016.) 2,305| 1,462| 1,032] 4,029| 1,566 917 | 1,487 895 | 3,621 43, 180 
Total lg ose "ie posits: 
Sie TH | 165, 85 837,997 | 156,181 | 203,478 | 100,874 | 72,085 | 328,340 | 105,015 | 66,531 | 140,170 | 82,885 | 148,902 | 2,408,309 
Any. * CARES | 165,859 | 848,782 | 157,662 | 198,903 | 104,577 | 72,333 | 328,177 | 108,040 | 68,067 | 149,732 | 81,040 | 149/005 | 2) 432,177 
MR Wes cated 176,925 | 865,677 | 164,878 | 211,188 | 103,236 | 78,410 | 342,145 | 106,968 | 63,754 | 141, 392 | 83,767 | 153,312 | 2,491,652 
Aug. 20........| 171,849 | 857,274 | 164,415 | 215,803 | 107,611 | 78,676 | 336,214 | 112,653 | 63,942 | 139,016 | 82,695 | 154, 408 | 2) 484’ 556 
Bnd. Bon ccness | 163,875 | 857,555 | 160,223 | 212,064 | 104,916 | 74,378 ‘ 106, 650 | 62, 258 | 135,203 | 82,614 | 152,730 | 2,447,756 
Federal Reserve | | } 
notes in circula- | | | 
tion: } 
July 30 284,842 | 849, 589 | 254,445 | 315,526 | 125,214 | 139,277 | 533,589 | 126,517| 76,374 | 98,887 | 79,192 | 23 3, 120, 138 
Aug. 6... 289,872 | 852,369 | 255,765 | 314,771 | 128,224 | 140,787 | 537,951 | 128,214 | 76,052 | 100,454 | 79,509 | 237,893 | 3,141,861 
Ae, 18>. 63... | 292,189 | 852,695 | 262,309 | 326,617 | 132,342 | 140,707 | 538,278 | 128,262 | 75,799 | 101,832 | 79,202 | 238,949 | 3, 169, 181 
Aug. 20........ 294,550 | 854,295 | 262) 239 | 322,899 | 132) 692 | 139,548 | 541,649 | 128,584) 75,849 | 103,655 | 79,494 | 239,271 | 3,174,725 
De deincks 296, 131 925 | 268, 028 , 884 | 133,969 | 142,426 | 548,929 | 128,316 | 75,901 | 103,780 | 79,415 : 3, 203, 6 
Federa Reserve | . 
Bank notes in cir- 
culation: 
July 30 35,958 | 19,277| 18,478| 10,455} 11,490| 33,355| 98,557| 7,807| 15,019] 7,098] 10,780] 192,168 
Aug. 6 35,360 | 19,465 | 18,675| 10,572| 11,805| 34,312| 8,776] 75720| 15,486| 7,278| 11,088] 194, 
Aug. 13 35,393 | 19,835} 19,186] 10,688| 11,901 | 34,704] 8,864] 7,802] 15,395] 7,199] 11,070] 196,912 
Au. 20 35,267 | 19,902 | 19,784 | 10,866 | 12,123) 35,100| 9,317| 7,808] 15,128; 7,065] 10,741| 198,563 
34,790 | 20,005} 20,006} 10,876} 12,109} 35,378| 9,650] 7,844] 15,510] 7,065] 11,495] 200, 
All an liabilities: 
July 26,773 | 2,162} 2,451] 1,249] 1,469] 6,988} 1,597] 1,431] 1,927] 1,460] 2,585 52, 184 
Aug. 6 27,883 | 2,356] 2,780} 1,363| 1,608, 7,125] 1,758] 1,506} 2,081] 1,496| 2,799 55,012 
Aug. 13 29,134 | 2,462] 2,999 489} 1,742) 7,681| 1,810] 1,538] 2,042] 1,502] 2,952 57,795 
Aug. 29 30,609 | 2,666} 3,261} 1,703| 1,864} 8,431] 2,017] 1,658] 2,132] 1,583] 3,198 61, 872 
31,833} 2,848] 3,502] 1,704| 1,924| 8,815] 2,122] 1,718] 2,219] 1,661] 3,416 64, 785 
Total Teibitities: 
uly 3 1, 826, 304 | 453,438 | 563,807 | 250,735 | 235,226 | 939,684 | 251,840 | 160,620 | 268,717 | 178,700 | 417,082 | 6,032, 769 
ug. 6 1, 840, 382 | 456,629 | 559,007 | 257,681 | 237,447 | 945,032 | 256,944 | 161,834 | 280,470 | 177,399 | 418,923 | 6,083, 970 
Aug. 13 1, 859, 545 | 470,865 | 583,869 | 260,919 | 243,675 | 960,280 | 256,060 | 157,393 | 273,378 | 179,751 | 424,728 | 6,176,836 
Aug. 20........| 504,551 | 1,854,089 | 470,689 | 585, 705 , 243, 136 | 958,860 | 262,730 | 157,763 | 272,671 | 178,922 | 426,064 | 6, 181, 220 
Aug. 27........] 498,935 | 1,855,747 | 472,572 | 594,507 | 264,661 | 241,775 | 960,924 | 256,919 , 228 , 178, 843 | 428,055 | 6,178,771 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, July 30 to Aug. 27, 1920—Continued. 
LIABILITIES—Continued. 
{In thousands of dollars.] 









































Boston. ctl | delphia yay | —_ | Atlanta. | Chicago. a aus | Dallas. | ee. Total. 
| ‘ - | . ; sis | cisco. 
| | | 
| 
MEMORANDA. 
Contingent liability 
as indorser on dis- 
counted paper re- | 
discounted with 
other Federal Re- 
serve Banks: | | 
July 30......... LS enae se teagan e eee aes ane Sasa cheemnee 90.338.) 93,007 1... wcvecxs 30, 607 13,738 | 22,902 | 26,716 |......... 138, 708 
8 US Sah BRE Sie, ger ss ee ee re es 24,924 | 28,183 |......... 1, 904 12, 226 25, i te «A 3 eee 150, 882 
[SS SEER, ES (REE ao eines es aries Pere % Le ine twaduae 20, 941 10,073 | 23,534 | 30,375 |......... 134, 799 
tense toast ge acatacic st ncierstsdavien te loctamenee 24,720 | 32,723 |......... 27,628 | 17,197; 17,640 | 31,278 |......... 151, 186 
Cont: eee fo SRLS RP Benen Maga ee S0 25,000 | 31,963 |......... 32,434 | 20,347 |~ 22,247 | 34,540 ......... 166, 531 
ingent liability 
on bills pur- | | | 
chased for foreign | | | 
correspondents: | | | 
of, See 1, 168 6, 092 1, 280 1,312 | 784 576 1,994 752 432 768 | 416 736 16, 220 
Ps S aac | 1,168 6,093 | 1, 280 *312 | 784 576| 1,904 752 432 768 | 416 736 16, 221 
i a eee | 1,168 6,083 | 1,280| 1,312 | 784 576 | 1,904 752 432 768 416 | 736 16, 211 
7g ee | 1,168 6,083 | 1,280] 1,312} 784 576 | 1,904 752 432 768 416 | 736 16, 211 
PO EE | 1,168 6,077 | 1,280 | 1,312 | 784 576 | 1,904 752 432 768 416 | 736 ; 














Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 


{In thousands of dollars.) 
































Within 15 16 to 30 31 to 60 61 to 90 Over 90 Total 
days. days. days. days. days. oun. 
Bills discounted 
ERR ee Te ener Pe 1, 464, 290 225,623 426, 928 304, 257 70, 532 2,491, 630 
ME osc Leakanancncc Gash odes keene a dimeherdaeaS bal esas een com 1, 529, 341 189, 930 434,400 342, 326 53, 836 2, 549, 833 
te Oc is sds aac CA hws wabs See Rae ae eed eer aii Seat 1,549, 969 189) 632 458, 770 334, 405 56, 230 2, 589, 006 
Aug. 20 SEES EAE E BOLT CER HERE oe SS 1,515, 379 219,669 | 511,330 332, 684 40,367 | 2,619,429 
EBS ESE Ee OY eR nae ea heck Pa ee are 1,581, 792 247, 986 491, 886 301, 240 44, 223 2, 667, 127 
Bills es: | 
DSi bh kak caticatina tnd ob wnnbasdebcesknchteneeshn couneaeas tree 99, 100 86, 034 129, 544 ee 345, 305 
en Nas ia cicce'n ips Passed Guae Renew Sa ai dah Oe RRAee 114, 800 69, 882 | 122, 345 ree 339, 390 
ta ete is iaisigh chin ieekks sean ewapaaente wage emerns Keer: 114, 917 71,014 105, 155 ME ks Sekcavncces 320, 618 
Se get is ei ctela Ciwhics kbGebasapeaciesi kas Vaabe Lakow een 112, 734 70, 815 110, 891 i rer 320, 597 
RE ee tei Sie ene kel ad Raa aa RES NASER 110, 768 79, 865 | 105, 240 MEE: lnineenscenes 321, 965 
United’ States certificates of indebtedness: | 
PGi cUnkeinkrathcwcsd sds wak beads ncgeds Gitecabunscucnepeeye’ 42,325 12,000 | 27,430 28, 144 188, 621 298, 520 
MR Se ene RoR Cube mank yr oeensehh sacuhecsnecceneekGhenehwee 17, 967 12,900 | 37,738 40, 273 162,612 271,490 
RN il Bog ein wit kus aca besanntnGeie iene keeemameaweak 27,340 16, 700 | 38, 102 25, 503 170, 191 277, $36 
BE Wit buh eink cnuaackd dbus ahi enendeesaeeeneeaaS apes siunekaNy 25,538 19, 483 | 28, 524 16, 908 186, 705 277, 158 
PCE Ri isdn a poke ce co anesdidecenenet ac one edkeweadeas cebaskees 27,325 15, 441 | 34, 431 11,002 185, 502 273, 701 
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FEDERAL RESERVE NOTES. 
Federal Reserve agents’ accounts at close of business on Fridays, July 30 to Aug. 27, 1920. 
{In thousands of dollars.} 
| | | | a 
Peay New Phila- | Cleve- | Rich- fe | St. | Minne- | Kansas ae 
| Boston. York. | delphia. land. | mond. Atlanta. ( Reape. | Louis. | apolis. | City. Dallas. — Total. 
| sco. 
| 
RESOURCES. | | 
Federal Reserve | 
notes on hand: | | 
gd re 49,300 | 135,000 | 28,780) 31,150] 27,313 | 68,520) 75,740) 18,240; 11,395 6,450 | 12,350 5, 080 469, 318 
iS ees | 43,300 | 135,000 | 22'780| 30,750| 26,714| 68,165 | 66,140| 17,040} 115095| 5,640| 127110, 5/080 443; 814 
ee | 42,000 135,000} 247940 | 27,725| 24,974 | 71,205| 73,900| 16,440| 10,455] 5,280] 117020| 57080 448/019 
Ang: D. .. <<< 52, 400 | 135,000 | 24,940 | 30,325 | 25,088 | 70,435 | 72,200' 15,640} 9,675] 4,880| 137200| 6,080 459, 863 
pO Se 53,660 | 141 * 000 | 30,940 | 26,565 | 27 348 | 70, 515 | 71, 720 | 16,640; 8,975 6,880 | 13,010 | 6, 080 473, 333 
Federal Reserve | 
notes outstand- | | | | | 
ing: | 
bg Sree 295,953 | 981,658 | 265,305 | 331,711 | 131,481 | 143,037 | 592,052 144,923 | 78,095 | 105,409 82,729 | 273, 435 | 3, 425, 788 
7 & ane 299,841 | 974,670 | 269,335 | 330,870 | 133,928 | 146,695 | 599,764 145,279 | 77,240 | 105,983 | 83,157 | 271,738 3, 438, 500 
Oh ee 303,252 | 971,932 | 270,334 | 338,224 | 138,296 | 145,582 | 596,498 146,967 | 77145 | 107,704 | 837305 | 271/730 | 37.4507 969 
Boe. 9... <<... 304,317 934 | 279,710 | 345,545 | 137,648 | 145,223 | 594,721 146,301 | 77,040 | 109,925 | $2,572 | 270) 939 3, 462, 875 
Bae. FF. 5.3... 305,679 | 972,767 | 277,707 | 349,866 | 137,773 | 146,693 | 593,521 145,481 | 77}013 | 109,295 | 82)826 | 273/110 | 374717731 
Collateral security | | | 
for Federal Re- | 
serve notes out- | | 
standing: 
Gold and gold 
oertificates— | | 
July 30..... 900 | 196,608 |......... 32,025 }......... NE i iia 3,810| 13,052 |......... Pees oe 259, 226 
Aug.6..... 900 | 196,608 | 2-222... oT es ot) aR 3,810| 13,052 |......... ee ts! | 259/296 
Aug. 13 900 | 196,608 |......... it a | eee 3,810| 13,052 |......... TS 3 See | 260; 226 
Aug. 20. 900 | 196,608 |......... ot a PMc decc-. 3,810 | 13,052 |......... Te NSE | 260,226 
Aug. 27.... 900 | 196,608 |... 22... 32,025 |.........| PME cocetcx: 3,810 | 13,052 |..2.2.... Te Seaman 260, 226 
Gold redemp- | } 
tion fund— 
July 30..... 18,966 | 9,531 | 14,308] 19,448] 4,061] 3,218 9,992 | 3,378 | 1,557] 3,342} 4,095) 19,737] 111,633 
os 16, 854 18,936 | 17,338 | 16,608 2,508 5, 220 9,384 | ,934 | 2,052 2,507 5,283 | 18,160 117, , 784 
Aug. 13. 19) 965 18,084 | 15,138 7, 236 3,876 3, 688 8,679 | 3,163} 1,917 3,387 6,340 | 16,520 117, 943 
Aug. 20....| 23,430 17,518 17,514 18, 957 1,843 2,558 9,482 | 3,096 1,832 2,208 4,867 | 14,949 118, 254 
Aug.27....| 21,492 | 16,342| 15,510| 18,719| 3)268.| 3,609 8,922 | 2,896 | 1,805] 2,718] 5,932] 13,318] 1247531 
Goldsettlement 
fund—Fed- } 
eral Reserve 
oard— ; 
July 30..... 117,000 | 73,000 91,389 | 100,000 | 33,500} 41,500| 147,145 | 37,531 | 16,700] 31,860} 12,734| 80,494] 782,853 
Aug.6.....| 117,000 | 63,000 | 86,389 | 100,000 | 41,500} 40,000} 145,145 39,031 | 15,800 | 35,360] 10,734] 79,374| 773/333 
Aug. 13....) 112,000 | 63,000 | 86,389 | 100,000 | 38,500} 43,500} 166,144 | 37,330 15,950/ 34,360| 10,734] 78,486 | 786/393 
Aug. 20....| 106,000 | 63,000} 91,389 | 100,000 | 42,500 | 43,500 | 161,144 38,431 | 16,100| 35,360] 10,734] 77/626 785, 784 
Aug. 27.... 106, 000 63,000 | 101,389 | 100, 000 39, 500 | 42,000} 157,145 | 38,831 16,200 | 35,360 8, 734 71, 768 779, 927 
Eligible paper— | 
Amount re- | 
quired— | | 
July 30.) 159,087 | 702,519 | 159,608 | 180,238 | 93,920} 95,819 | 434,915 | 100,204 | 46,786 | 70,207 | 55,569 | 173,204 2, 272, 076 
Aug. 6.| 165,087 | 696,126 | 165,608 | 182,237 | 89,920 98, 75 | 445,235 | 99,504 | 46,336 | 68,116 | 56,809 | 174,204 2, 288, 157 
Aug. 13.| 170,387 | 694,290 | 168, 807 | 188,963 | 95,920 | 95,894 | 421,675 102,664 | 46,226 @9,957 | 54,900 | 176,724 2, 286, 407 
Aug. 20.| 173,987 | 691,808 | 170,807 | 194,563 | 93,305 | 96,665 | 424,095 100,964 | 46,056 | 72,357 | 55,640 | 178,364 | 2’ 208’ 611 
E Aug. 27.) 177, 287 696, 817 | 160,808 | 199,122 | 95,005 | 98,584 | 427,454; 99,944 | 45,956 | 71,217] 56,829 188,024 | 2,317,047 
xcess | | 
amount 
held— 
July 30.| 19,395 | 250,905} 1,581 | 27,785 | 14,925 | 21,836 | 49,210 | 10,024] 25,828 42,005 | 17,164 | 15,257| 505,005 
Aug.6..| 23,583 | 263,734 | 6,381 | 38,003 | 19,697 | 20,392 | 35,131 | 12,101 | 26,790| 44,887| 17,542| 22°088| 530329 
Aug. 13.| 16,163 | 286,145 | 2,438 | 33,877| 4,319 | 24,508 | 55,175 | 11,171] 23,665 31,640| 17/031) 13,412| 519/544 
Aug. 20.| 34,053 | 271,664 | 1,220) 39,416 | 17,036 | 20,164| 61,574 | 16,245] 26,105| 41,184| 17/694 | 15,522 1, 877 
Aug. 27.) 28,375 | 291,854 | 4,511 | 62,465 | 11,072 | 22,484) 52,099 | 14,575 | 18,653 | 42,386 | 17,374| 14,061 | 579,909 
Total resources: | 
lf | 660,601 |2,358,311 | 560,971 | 722,357 | 305,200 | 376,430 |1,309,054 | 318,110 | 198,413 | 259, 273 194,972 | 567,207 | 7,825, 
TS 666,565 |2,348,074 | 567,831 | 730,493 | 314, 267 | 381,947 |1,300,799 | 319,699 | 192,365 | 262) 493 | 195,966 | 570, 644 7, 851, 143 
, ae 664, 667 |2, 365, 009 568,046 | 738,050 | 305, 885 386, 877 (1,322,071 | 321,545 | 188,410 | 252,328 | 194,661 | 561,952 7, 869, 501 
7 = eee 695, 087 |2,344) 532 | 585,580 | 760,831 | 317,420 | 381/045 1,323,216 | 324) 487 | 189, 860 | 265,914 | 196,088 | 563° 480 | 79477 490 
1 ¢ Sea 693,393 |2,378,388 | 590,865 | 788,762 | 313,966 | 386,385 1,310,861 | 322,177 | 181,654 | 267,856 | 196,036 | 566,361 | 7,996" 704 
LIABILITIES. 
Federal Reserve 
notes received 
from Comp- 
troller—gross: 
|, aa 615, 700 |2, 238,960 | 605,880 | 623,220 | 342,500 | 357,420 |1,094, 880 | 345,360 | 169,580 | 235,480 | 170,980 | 476,580 7, 276, 540 
fo 4 eae 615, 700 |2, 238, 960 605, 880 624, 820 | 345,900 | 361,720 |1,095,600 | 346,960 | 169,580 | 236,080 | 171,98@ | 477,580 7, 290, 760 
Bie WB. oc. 0: 619, 700 |2, 245, 060 | 611; 240 | 631,520 | 350, 160 | 365,680 /1, 104, 800 | 349,820 | 169,580 | 238; 560 | 171/980 | 480/100 | 7.338” 200 
a ee 633, 700 2, 245, 060 623; 240 643, 720 | 351, 660 365, 680 (1,105,520 | 350,420 | 169,580 | 241,560 | 174,900 | 482,740 | 7,387, 780 
PE Pi ncads | 638, 260 |2, 257, 760 629, 24€ $46, 520 355, 620 | 369,680 |1, 108,400 | 352,800 | 169,580 | 244,420 | 175,900 | 487, 400 7, 435, 580 
Less amounts re- 
turned for de- | 
struction: pee Wes 
July 30......... 270, 447 |1,122,302 | 311,795 | 260,359 | 183,706 | 145,863 | 427,088 | 182,197 | 80,090 | 123,621 | 75,901 | 198,065 | 3,381, 434 
pS Pere 272,559 |1, 129, 313,765 | 263, 200 185, 258 | 146,860 | 429,696 | 184,641 81,245 | 124,457 | 76,713 | 200,762 3, 408, 446 
Aug. 13 "| 274) 448 |1; 138; 128 | 315,966 | 265,571 | 186,890 | 148,893 | 434,402 | 186,413 | 81,980 | 125,576 | 77,655 . 3, 439; 212 
Aug. 20 .| 276,983 |1, 141,126 | 318,590 | 267,850 | 188,924 | 150,022 | 438,599 | 188,479 | 82,865 | 126,755 | 79,128 | 205,721 3, 465, 042 
Aug. 27 278, 921 1, 143; 993 | 320,593 | 270,089 | 190, 499 152, 472 443) 159 | 190, 679 | 83,592 | 128,245 | 80.064 | 208, 210 | 3, 490, 516 


























neat 


~ me demeatinrsventiniet ee erent 
De ign sey lag. Sates permet anonee Aten ee bane ese enegimene-s ms te ah lig agian Ra neato tinea eect meer werent 





994 


FEDERAL RESERVE BULLETIN. 


SEPTEMBER, 1920. 





3 





Federal Reserve agents’ accounts at close of business on Fridays, 


{In thousands of dol lars.] 


July 30 to Aug. 27, 1920—Continued. 











7 P . P » San 
New Phila- | Cleve- | Rich- ‘ St. Minne- | Kansas 
Boston.| York. |delphia.| land. _ mond. Atlanta.) Chicago. | rouis, | apolis. | City. | Dallas. a Total. 
| | 
LIABILITIES—Ccon. } 
Net amount of Fed- 
eral Reserve notes 
received from 
Comptroller of the 
Currency: 
Se eee 345, 253 {1,116,658 | 294,085 | 362,861 | 158,794 | 211,557 | 667,792 | 163,163 | 89,490 | 111,859 | 95,079 | 278,515 | 3,895, 106 
re 2 ees 343, 141 |1, 109,670 | 292,115 | 361,620 | 160,642 | 214,860 | 665,904 | 162,319 | 88,335 | 111,623 | 95,267 | 276,818 | 3,882,314 
Oy eee 345, 252 [1,106,932 | 295,274 | 365,949 | 163,270 | 216,787 670, 398 | 163, 407 87,600 | 112,984 94,325 | 276,810 | 3,898, 988 
Aug. 20........ 356,717 |1, 103,934 | 304,650 | 375,870 | 162,736 | 215,658 | 666,921 | 161,941 | 86,715 | 114,805 | 95,772 | 277,019 | 3,922,738 
et: See 359,339 |1, 113,767 | 308,647 | 376,431 | 165,121 | 217,208 | 665,241 | 162,121 | 85,988 | 116,175 | 95,836 | 279,190 | 3,945, 064 
Collateral received 
from Federal Re- 
serve Bank: 
Gold— 
July 30..... 136,866 | 279,139 | 105,697 | 151,473 | 37,561 | 47,218] 157,137] 44,719 | 31,309 | 35,202] 27,160 | 100,231 | 1,153,712 
Aug. 6..... 134,754 | 278,544 | 103,727 | 148,633 | 44,008 | 47,720 | 154,529 | 45,775! 30,904 | 37,867 | 26,348 | 97,534 | 1,150,343 
Aug. 13... .| 132,865 | 277,642 | 101,527 | 149,261 | 42,376 | 49,688 | 174,823 |* 44,303 | 30,919 | 37,747 | 28,405 | 95,006 | 1,164,562 
Atug. 20... .| 130,330 | 277,126 | 108,903 | 150,982 | 44,343 | 48,558] 170,626 | 45,337 | 30,984 | 37,568 932 | 92,575 | 1,164, 264 
7 ae. 27....| 128,392 | 275,950 | 116,899 | 150,744 | 42,768 | 48,109 | 166,067 | 45,537 31,057 | 38,078 | 25,997 | 85,086 | 1,154,684 
ligible paper— 
July 30..... 178,482 | 962,514 | 161,189 | 208,023 | 108,845 | 117,655 | 484,125 | 110,228 | 72,614 | 112,212| 72,733 | 188,461 | 2,777,081 
Aug.6..... 188,670 | 959,860 | 171,989 | 220,240 | 109,617 | 119,367 | 480,366 | 111,605 ,126 | 113,003 | 74,351 | 196,292 | 2,818, 486 
Aug. 13... .| 186,550 | 980,435 | 171,245 | 222,840 | 100,239 | 120,402 | 476,850 | 113,835 | 69,891 | 101,597 | 71,931 | 190,136 | 2,805,951 
Aug. 20....| 208,040 | 963,472 | 172,027 | 233,979 | 110,341 | 116,829 | 485,669 | 117,209 | 72,161 | 113,541 | 73,334 | 193, 2, 860, 488 
enti —-** 205, 662 | 988,671 | 165,319 | 261,587 | 106,077 | 121,068 | 479,553 | 114,519 i 113,603 | 74,203 | 202,085 | 2,896,956 
0 iabilities: 
i. ae 60C, 60. 2,358,311 | 560,971 | 722,357 | 305, 200 | 376, 430 |1,309,054 | 318,110 | 193,413 | 259,273 | 194,972 | 567,207 | 7,825, 899 
iy Pe ,565 |2,348,074 | 567,831 | 730,493 | 314, 267 | 381,947 |1,300, 799 | 319,699 | 192,365 | 262,493 | 195,966 | 570,644 | 7, 851,143 
. ee 664, 667 |2,365,009 | 568,046 | 738,050 | 305,885 | 386,877 |1,322,071 | 321,545 | 188,410 | 252,328 | 194,661 | 561,952 | 7,869,501 
pk eee 695, 087 |2,344, 532 | 585,580 | 760,831 | 317,420 | 381,045 |1,323, 216 | 324, 487 , 860 | 265,914 | 196,038 | 563,480 | 7,947,490 
Pe > eee 693,393 |2,378,388 | 590, 865 | 788,762 | 313,966 | 386,385 |1,310, 861 | 322,177 | 181,654 | 267,856 | 196,036 | 566,361 | 7,996, 704 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


Continued, though moderate, liquidation of 
Government war securities and of principal 
loan accounts, accompanied by a considerably 


larger reduction in individual deposits, are 


some of the main developments in the bank- 
ing field during the period July 16 to August 
20, as indicated by the weekly condition re- 
ports of about 815 member banks in leading 
cities. Borrowings from the Federal Reserve 
Banks during August show a substantial in- 
crease. A summary of changes in the prin- 
cipal asset and liability items of these banks 
fetione: 


Resources and liabilities of member banks in leading cities 
from July .16 to Aug. 20, 1920. 


{In millions of dollars.] 





July July | July Aug.| Aug.| Aug. 
16. | 23. | 30. | -6& | 13. | 20. 











883} 8761 876 





| 
United States bonds............- 877| 874) = 876) 
United States Victory notes..... 194 194 193) 184) 190; 189 
United States certiScates of in- } 
err on ere 473} 462) 434) 401) 30% 444 
Total United States secu- | 
rities owned............. 1, 544) 1, 530) 1,503) 1,468) 1, 460) 1, 509 


Loans secured by Government 
war obligations, including re- 
discounts with Federal Re- 
a eee 1,000; 982) 982) 97 964, 959 

Loans secured by corporate | 
stocks and bonds............. 3,047} 3,060} 3,060) 3,011) 2,998) 3,006 

All other loans and investments, | 
including rediscounts with } 
Federal Reserve Bank........ 11, 343/11, 329)11, 338/11, 360 11, 407|11, 409 

Total loans and invest- 
ments, including redis- 
counts with Federal Re- 








serve Bank........7... 16, 934/16, 901/16, 883/16, 812|16, 829}16, 883 

Reserve balances with Federal 
Reserve Banks................ 1,422| 1,388) 1,369} 1,375) 1,392) 1,363 
COM MR WUiaasb kdadisscossinie 368) 361) 355) 360) 355) 352 
Net demand deposits............ 11, 552)11, 427/11, 399/11, 312/11, 392)11, 256 
Time deposits.................-- 2,698) 2,715| 2,706) 2,722] 2,727| 2,724 
Government deposits...... B 122) 142) 115 74 67} 145 


Bills discounted and_redis- 
counted with Federal Reserve 











Banks: 
Rae 1,990) 1,953) 1,973! 2,022] 2,050) 2,086 
Secured by Government war } 
obligations............ ...-| 984) 972! 966) 1,003] 1,018] 1,024 
| eee 1, 006 








981; 1,007) 1,019) 1,032) 1,062 





On August 16 the Treasury issued over 157 
millions of 1-year 6 per cent loan certificates, 
with the consequence that there is shown 
on the following Friday a 50 million dollar 
increase in the total Treasury certificate hold- 
ings of the reporting banks, as against a 79 
million reduction in these holdings during the 
four previous weeks. Both Liberty bond and 
Victory note holdings show but slight and, 
on the whole, downward changes. A similar 
development is noted for the member banks 
in New York City, which report for the first 
4 weeks a gradual reduction of their certificate 
holdings by over 55 millions, as against an addi- 
tion to these holdings during the week ending 
August 20 of over 16 millions, and but slight 





changes in their holdings of Government war 
securities proper. Loans secured by Govern- 
ment war obligations followed a steady down- 
ward course, the August 20 total of 959 millions 
being about 41 millions below the total reported 
five weeks previous. Most of this reduction is 
reported by the banks located outside of New 
York City, the corresponding reduction for the 
New York City banks being about 15 millions. 
Loans protected by corporate securities carried 
on August 20 are given as 3,006 millions, or 41 
millions below the July 16 total. For the New 
York banks a slightly larger reduction of this 
item, from 1,135 to 1,088 millions, may be noted. 

All other loans and investments, comprising 
largely commercial loans and discounts, show 
an increase for the period of 66 millions, with the 
consequence that the total loan and investment 
account at the close of the period—16,883 
millions—is 51 millions less than at the begin- 
ning of the period under review. For the New 
York City banks an increase of 38 millions in 
other loans and investments and a reduction of 
63 millions in total loans and investments are 
shown. The ratio of combined holdings of 
United States war securities and loans sup- 
ported by such securities to total loans and 
investments of reporting banks shows a further 
decline from 13.4 to about 13 per cent. In 
New York City, because of the relatively 
heavier liquidation of United States securities 
during the period, this ratio shows a decline 
from 17.4 to 16.7 per cent. 

After a practically continuous decline to 67 
millions on August 13, Government deposits, 
following the placing of the August 16 Treasury 
certificate issue, rose to 145 millions, an increase 
of 23 millions for the period. On the other 
hand, other demand deposits (net) show a 
reduction to 11,256 millions, or of 296 millions, 
while time deposits increased from 2,698 to 
2,724 millions. For the New York City banks 
decreases of 9 millions in Government deposits 
and of 199 millions in other demand deposits 
are shown, as against an increase of about 6 
millions in time deposits. 

Total accommodation of reporting members 
at Federal Reserve Banks, as shown on the books 
of the latter, fluctuated between 1,953 millions 
on July 23 and 2,086 millions on August 20, 
the latter total marking an increase of 96 
millions over the total reported at the begin- 
ning of the period. Of the larger amount 
slightly less than 50 per cent was represented 
by loans secured by Government war obliga- 
tions, including ‘Treasury certificates. The 
ratio of total accommodation at the Federal 
Reserve Banks to total loans and investments 
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of reporting banks, which measures in a way 
the extent to which the loan burden of the 
member banks is shifted to the reserve institu- 
tions, shows an almost continuous rise from 
11.8 to 12.4 per cent. For the New York City 
banks an increase in this ratio from 12.1 to 13.6 
per cent is shown, corresponding to an increase 
of 80.8 millions in their borrowings from the 
local Federal Reserve Bank. 


Reserve balances fluctuated in general ac- 
cord with changes in demand deposits, and 
on August 20 totaled 1,363 millions, a reduc- 
tion of 59 millions since July 16. Cash in 
vault shows a slight decline from 368 to 352 
millions. For the New York City banks 
decreases of 46 millions in reserve balances 
and of about 10 millions in cash in vault are 
shown. 





Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 23 to Aug. 20, 1920. 


1, ALL REPORTING MEMBER BANKS. 


{In thousands of dollars.]} 





















































| l | | ] | | | 
J } 2 New Phila- | Cleve- | Rich- At- | St. | Minne-| Kansas’ ‘San Fran-} 
Boston. | York. delphia, land. mond. | lanta. | Chie9go- | Louis. | apolis.| City. | DAllas-""Giseo, | Total. 
— ! | | | | 
Number of reporting | 
banks: 
PUY BB. oc issesvcesa 46 114 56 92 82 47 107 35 35 83 49 68 814 
FEY DO. vcccvecasese 46 | 114 56 92 82 47 107 35 35 83 49 68 814 
rl Ren tes 46 | 114 56 92 82 47 107 35 35 83 | 50 68 815 
Aug. 13. 46 | 114 59 92 82 47 107 35 35 88 50 68 818 
Se Sea 46 114 59 92 82 47 106 | 35 35 83 51 68 818 
United States bonds to | | 
secure circulation: | -| 
Se aa 12, 211 46, 659 | 11,347 42,095 | 28,352 | 14, 235 21,549 | 16,925 | 7,321 | 15,358 | 19, 573 , 535 268, 260 
pee ok. hove 12,311 | 46,657 | 11,347 | 42,095 | 28/350 | 14,310 | 21,549 | 16,924 7,321 | 15,396 | 19,573 | 32,535 | 268,368 
A EATERS 12,311 | 46,582 | 11/347 | 42,095 | 28/483 | 14,310 | 21,549 | 16,924 7,318 | 15,396 19,573 | 32,535 | 268 423 
= ae eee 12)311 | 46,723 | 11/347 | 42,134 | 28,483 | 14,235 | 21,550 | 16,924 73321 | 15,396 19,573 | 32,535 | 268,532 
Ph rae 12,311 46,750 | 141,347 , 135 . 14, 285 > | 16,924 | 7,321 | 15,421 19, 573 32,635 268, 735 
Other United States 
bonds, including | 
Liberty bonds: | 
Oo cre 14,060 | 251,008 | 29,026 | 59,400 | 33,782 | 28,197 | 59,614 | 12,971 | 9,857 | 23,569 21,394! 63,245 606, 123 
oe eee 14,214 | 254,792 | 29/150 | 58/982 | 33,851 | 28,918 | 56,865 | 12,260! 9/676 | 23,458 21,639 | 63,770 | 607,595 
Aug. eee 15, 148 259, 899 | 29, 498 59,595 | 33,672 | 28,470 56,607 | 13, 110 9,801 | 23,812 | 21,441 63,628 | 614,681 
Aug. 13.. 15,248 | 255,003 | 30,371 | 59,174 | 33,634 | 28,444] 54,771 | 13,295 | 9/721 | 227499 | 21,211 | 64,311 | 607,682 
= eee ' 15,2 399 254,009 | 28,906 59,616 | 33, 70° | 28, 563 55, 621 | 13,318 | 9,761 | 24,355 21; 307 62, 563 607, 127 
United States Victory | | | 
notes: | 
POO OE oi aciwsnseus 7,070 83,084 | 9,047 19,228 | 7,658 | 4,282 39,996 | 2,652) 1,010] 4,513 3,428 11,733 193, 791 
DOT D8. hvscecouss 6,981 82,781} 9,014] 19,407] 7,391] 4,317| 39,747 | 2,689| 997] 4,579| 3,194] 12,021} 193,118 
og ER 6,084 75,021] 9,011) 19,486| 7,759| 4,400| 38,987| 2,649 882} 4,504) 3,321 | 11,928) 184,032 
ee ee 6,072} $1,226} 9,366| 19,526} 7,766 | 4,429} 38,985| 2,675 | 1,016| 4,299, 3,146| 12,113) 190,619 
cot ae 6,071 | 80,287 | 8,887] 19,408] 7,667| 4,453] 38,516 2,731) 1,039] 4,523| 3,160] 12,502| 189,244 
United States certifi- | 
cates of indebtedness: 
(SERS 23,453 254,340 | 26,600 24,013 | 11,844] 8 694 61,787 | 5,726) 3,118 | 11,300 | 4,801 26, 423 462 099 
oS eee 21,232 | 231,437 | 25,325 | 22/301 | 12171] 9,404| 59,753} 6,398 | 2.878] 10,435| 5,378| 27,146 | 433,958 
oe 2 re 19,778 | 211,873 | 23,971 | 20,995 | 11,514] 9,203} 54,261| 5,126/ 2,730| 9,980/ 5,315| 26,479 | 401,225 
ere eee 19, 246 207,286 | 22,406 20,931 | 11,549 9,509 53,572 5, 036 2, 693 9, 957 5, 298 26, 161 393,644 
Male ME 2 25,749 | 225,814 | 24,636 | 25,195 | 12327 | 11,068 | 65,135 | 5,827| 2,812] 9/221 6,090; 29,579) 443,453 
Total United States | 
securities owned: 
> eee 56,894 | 635,091 | 76,020 | 144,736 | 81,636 | 55,408 | 182,946 | 38,274 | 21,306 | 54,740 49,196 | 133,936 | 1,530, 183 
PRIVEE esescctes 54,838 615,667 | 74,836 | 142,785 | 81,763 | 56,949 | 177,914 | 38,271 | 20,872 | 53,868 | 49,804 | 135,472 | 1,503,039 
OS ae. 53,321 | 593,375 | 73,827 | 142,171 | 81,428 | 56,383 | 171,404 | 37,809 | 20,731 | 53,692 | 49,650 | 134,570 | 1, 468, ; 
SE Ei iatuiekeun sds 52, 877 590, 238 | 73, 490 141,765 | 81,432 | 56,617 168,878 | 37,930 | 20,751 | 52,151 | 49, 228 135, 120 | 1,460,477 
a eee 59,530 | 606,860 | 73,776 | 146,354 | 82,186 | 58,369 | 180,822 | 38,800 | 20,933 | 53, 520 50, 130 | 137,279 | 1,508, 
Loans secured by Gov- | 
ernment war obliga- | 
tions, including re- | 
discounts with Fed- | 
eral Reserve Bank: | 
aS 52,289 | 471,919 | 89,806 74,746 | 32,940 | 28,443 | 109,723 | 35,376 | 16,499 | 26,517 | 10,207 33, 249 981,714 
We Bs ands, | 52,509 | 478,315 | 89,805 | 75,376 | 32,433 | 28,368 | 101,810 | 34, 16,765 | 25,656 | 9,975 | 35,977| 981,972 
os Ae Le | 51,593 | 472/975 | 89,444 | 75,294 | 32/050 | 28,966 | 101,418 | 33,593 | 16,760 | 25,873 | 9,995 | 35,198 | 973,159 
MM dco so os | $1,912 | 461,254 | 88,414 | 75,981 | 32,069 | 28,674 | 104,461 | 33,534 | 16,808 | 26,842 | 10,099 | 33,911 | 963,959 
NG _ Seee ee 49,092 | 469,132 | 88,123 75,513 31,866 | 28,509 97,351 32) 836 16,474 27, 197 9) 935 33,327 959, 355 
Loans secured by stocks | 
and bonds, other | | 
than United States | | 
securities: | 
EEO 186,993 1,300,528 ‘200, 772 | 329,606 106,439 | 60,951 | 458,081 |122,563 | 29,425 | 79,948 | 39,233 | 145,259 | 3,059, 798 
July 30....... EMG 194430 1, 284542 (203/814 | 326,700 107,443 | 60,610 | 461,995 (127,175 | 30,583 | 79,664 | 38,729 | 144,634 | 3,060,319 
oe See eee 183) 663 1,246,203 201,647 | 329,823 107,318 | 60,560 | 458,343 126,642 | 30,918 | 80,198 | 397237 | 146,511 | 3,011,063 
PS Sear 180,831 1,240,314 |205,039 | 324,302 107,267 | 60,315 | 456,533 125,744 | 30,428 | 79,734 | 38,782 | 148,300 | 2,997,589 
oe” ee pelted 185,047 1, 240/843 |212)127 | 323/263 106}931 | 60,231 | 458,438 |126,819 | 30,380 | 80,050 | 38,902 | 142,690 | 3,005,721 
All other loans and in- | 
vestments, including 
rediscounts with Fed- | 
eral Reserve Bank: | | | 
Se eee | 785,961 4,003,241 568,550 | 936,021 |392,844 420,057 |1, 768,490 |414,373 283,452 |509, 638 /249, 995 996,415 |11,329, 037 
5 | 785,210 4/005, 139 (571,493 | 943,058 |392)551 |423,755 |1, 766, 344 408, 965 285,971 |511,596 (252,736 | 991,124 11,337,942 
A RANE 791,627 4,021,071 |580,620 | 952,989 [393,321 |417,193 1,765,365 4 411, 289 284/154 |512)983 254,137 | 975,468 |11,360, 217 
PUPA Se os cee 799, 137 4,066,381 |589;761 | 951,549 390,966 |409) 635 (1,774, 288 |410,891 |279, 296 [512,679 253,922 | 968,361 |11, 406, 366 
ME Reet encewecux 799, 538 4/035, 214 1596, 597 | 952,680 '393,093 |426,085 (1,772,547 \413, 781 (279; 369 [514,704 |253,383 | 971,914 |11, 408, 905 
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1,.ALL REPORTING MEMBER BANKS—Continued. 


{In thousands of dollars.} 





| 





Total loans and invest- | 
ments, including re- | 
discounts with Fed- | 
eral Reserve Bank: | 


Reserve balances with | 
Federal Reserve | 





1 2 Sa aeern 
Net demand deposits 
on which reserve js | 
computed: 
July 23 


Aug. 20. Sen denaeedes 


Taly 
July : 
Aug. 6 
ane 
Aug. 
Bills payable with Fed- 
eral Reserve Bank: 
Secured by United 
States war obliga- 
tions— 








Billsrediscounted with 
Federal Reserve 


ank: 
Secured by United 


States war obliga- 
tions— 


i Speen 
All other— 
July 23...4..... 





| Boston. 


New 


| phite- | cteve- 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 23 to Aug. 20, 1920—Contd. 





Rich- At- St. 


Minne- Kansas 


| 














: San Fran- 
York. delphia- land. | mond.  lanta. | “hi¢ago- | Louis. | apolis. City. | Dallas. |"" cisco. Total. 
oo ae 
| | 
| | | 
} | | | 
1,082, 137 '6,410,779 935, 148 |1, 485,109 (613,859 |564,859 (2,519,240 |610,586 350,682 |670,843 348,631 |1,308,859 16,900,731 
1,086,987 (6,383, 663 939,948 |1, 487,919 614,190 569,682 |2, 508,063 609,394 354,191 |670,784 351,244 |1,307,207 16,883,272 
1080; 204 |6)333° 624 (945,538 |1/ 500,277 (614,117 1563, 102 (2) 496,530 |609, 333 352,563 |672,746 353,019 |1,291'747 16,812" 800 
1/084, 757 |6,358, 187 (956,704 |1) 493,597 611,734 555,241 (2° 504, 160 |608,099 347,283 [671/406 352,031 |1, 285,692 |16,828) 891 
1) 093; 207 \6;352,049 970,623 |1, 497,810 614,076 [573,194 |2' 509; 158 \612,236 (347,156 \675,471 352,350 |1/ 285,210 |16, 8827 540 
| } 
vr cr) | | 
| | | 
85,622 | 655,454 | 69,250] 99,994 | 36,284 | 32,298 | 191,670 | 41,196 | 21,842 | 47,618 | 25,133 | 81,660 | 1,388, 021 
83, 029 647,267 | 66,331 100,035 | 35,387 | 30,988 | 189,558 | 41,555 | 21,328 | 44,044 | 24,570 $4, 567 | 1,368, 659 
), 845 657,713 69,446 100,846 | 37,712 | 32,181 | 187,994 | 38,455 | 20,923 | 44,338 24,476 79,877 | 1,374,806 
83, 653 665,957 | 69,325 101,396 | 35,654 31/215 196,230 | 41,138 | 17,431 | 42,401 24,611 83, 220 1,392, 231 
79,942 | 647,564 | 65,996 | 100,327 | 37,102 | 31,395 | 189, 162 | 42,213 | 20,393 | 44,811 24,647 | 81,949 | 1,362) 501 
| | 
23, 973 118,478 | 16,343 33,879 | 16,952 | 12,871 | 65,057 | 9,408 | 10,479 | 14,894 10,529 28,024 360, 887 
22,406 | 115,403 15,741 32,789 | 16,546 | 13,205 65,632 | 9,095 9, 180 | 14,919 | 11,900 27, 933 354,749 
23,876 | 119,007 | 15,779 32,729 | 16,505 | 13,167 | 66,097 9, 578 9,528 | 14,246 11,982 27,685 360,179 
23,567 | 115,456 | 16,921 30,924 , 16,229 | 12,947 | 65,095 9,390 9,317 | 14,177 11,831 28, 652 354, 506 
24,292 | 110/851 | 16,920 { 32,460 | 16,027 | 13,278 | 66,190 | 9,312) 9,236 | 14,342 113438 | 27,712) 352/058 
| | } ] | i 
| | 
| 
835,041 |5, 165,557 |675,638 | 914,964 | 343, 827 |265,752 1,416,365 319,459 213,172 |416,012 |224,770 | 636,544 (11,427,101 
832,429 5,170,254 666, 861 918, 246 342) 066 |263,534 |1,412,934 318,248 209,915 i412) 461 219, 866 632,024 11,398, 838 
824,478 5,096,475 683,699 914, 096 343, 554 |263,330 1,399,127 318,020 210,097 408, 675 223,014 | 627,179 11,311,744 
837, 274 5,078,627 688,348 914, 849 343, 807 [266,121 1,423,424 330,212 |213,065 |430,113 228,156 637,789 11,391,785 
817,044 5,025,971 690,632 | 921/699 338,078 |264,672 |1'387,947 322, 082 205,386 |425,163 225,091 | 632,157 |11/ 255,922 
| | } | | 
140, 044 424,107 | 33, 453 363,317 (106,739 |150, 641 625, 004 | 124, 118 | 63,956 109, 281 | 54,339 | 520,439 | 2,715,438 
140, 322 | 426,606 | 33,290 364,319 106,704 |150, 582 624, 945 i124 364 | 64,102 | 96,631 | 54,161 | 519,826 | 2,705, 852 
140, 421 429,595 | 33,514 365, 892 |112,770 |150, 859 627, 257 124; 764 | 63,846 | 54, 245 521,521 | 2,721,624 
140,940 435,537 | 36,966 | 367,892 107,079 |151,276 | 627,814 |124,767 | 63,906 | 96,641 | 54,635 | 520,029 | 2'727' 482 
140,909 | 435,650 | 36,983 | 367,292 1107, 401 |150,324 | 625,901 24,288 64,081 | 97,639 54,968 | 518,407 | 2°723' $28 
8,204 84,466 | 9,222} 7,433| 987| 1,727] 12,135] 3,461; 138! 5,962) 461| 8,080, 142,276 
6, 646 68,424 | 7,462 5,952 | 820 1,501 9,798 | 2,747 245 4,718 371 | 6, 603 115, 287 
4,247 | 43,704! 4,769] 4/011 442| 15039| 6,262| 1,750| 157| 3,020; 235| 4510| 74.146 
3,800; 39,319 | 4,291 , 624 583 724 5, 646 1, 564 141 2,718 216 | 4,107 66, 733 
12}931 | 71,976 | 9,326] 12,160 | 2,600| 3,065 | 14,703 | 3,609, 689, 4,940 1,416| 7,859) 145,274 
| | 
| | | | 
| | 
19, 631 348,217 | 55,748 30,729 | 33,810 | 32,362 99,223 | 20,896 | 4,685 | 26,329 | 16,851 24,921 | 713,402 
22°619 336,930 | 59,008 | 26, 293 | 35,142 | 32,602 | 98,588 | 21,964! 5,471 | 26,975 17,156 | 26,0641 708,812 
24,946 | 368,783 | 56,376 | 25,935 | 36,540 | 33,308 | 98/995 21/689 | 4/862 | 30,447 / 177523) 24.965 | 744.369 
23,476 385,707 | 56,193 35, 210 | 37,090 | 32,572 92,044 | 20,551 4,737 | 24,794 | 17,555 | 27,787 757, 716 
33,452 367,980 | 53,464 | 33,074 | 36,863 | 34,146 | 97/992") 22'164 | 5,821 | 25,880 | 18,077 | 27,273 | 756,186 
| | } | 
Ng vidsidbalncs su ddicndlcusbe mane chbacenast 36 150 |) 2,388 450 a | 185 | 4,163 
Sule ee De hire Seb ccialened s antec atau 36 495 | MRE eta 450 85 145 | 85 | 2,122 
wathisebcuuleccemaatetinenenass 36 MP Be ddetaestoincsueseslsddwacecteauet 85 180 | 360 1,197 
<M EERO Ste oe Se EN 36 WN cau swe. dhe On creiadcuneabat 450 85 15 | 235 1, 462 
Aug. 20........ NDR PLoMRTS © Esler Se i oiasactlaxcosesacelcaake ai Wer....... | 85 1, 848 
| | 
| 
21,019 | 125,745 | 47,308 | 12,343 | 4,937] 6,801 | 16,635 | 10,940 | 2,157! 6,243| 1,885| 2,515 | 258,533 
20, 130 126,074 46,765 12, 733 4, 436 6, 761 15, 876 | 10,612 2,506 6,101 1, 655 | 3,214 256, 863 
18, 504 133,974 | 44, 863 10, 146 4, 264 7,134 15,335 | 9,321 2,623 6, 212 1,7 4, 276 258, 446 
19, 437 133, 977 - 150 12,306 3,759 7,119; 18,187 8,739 2,073 | 6,094 1,778 | 2, 803 260, 422 
17,936 140,523 | 46,784 | 12,154] 3. 7’ 349 | 17,799 | 9,289 1,821 | 6,556 1,522| 2,760 | 268,399 
45,789 269,421 | 31,647 | 47,160 | 37,510 | 52,650 | 241,988 | 68,989 43,900 | 59,267 20,146 | 58,865 977,332 
37,918 283,117 | 34,281 | 42, 834 | 38,355 | 56,105 | 245,733 | 70,949 47,801 | 61,675 23,036 | 63,433 | 1, 005; 237 
37,781 282,754 | 32,563 | 49, 431 | 38,164 | 60,990 | 242,511 | 74,737 48,784 | 61,219 | 23,575 | 65,120 1, 017/629 
40,272 326,741 37,620 45,476 | 37,046 58, 331 238,318 | 65,871 42,300 | 53,670 | 22,587 62,182 1,080,414 
46,463 324,565 | 36,911 | 43,063 | 37616 | 63,228 | 240,698 | 75,741 48,981 | 57,911 22)314 | 62,572 1,060, 063 
| } 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 23 to Aug. 20, 1920—Continued. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


{In thousands of dollars.) 
























































; Phila- | ; : . - San 
Bos- New Cleve- | Rich- “Whi St. | Minne-| Kansas 
ton. | York. = land. | mond. |Atanta.) Chicago. | 7 ouis, | apolis. | City. | Dallas.| Fran- | Total. 
phia. cisco. 
Number of reporting banks: : 
Cg} ee are 22 72 41 12 9 8 50 13 9 20 7 15 278 
PUES tustcnassannetaay | 22 72 41 12 9 8 50 13 i) 20 7 15 278 
MR Ba ectidenaticnsacues 22 72 41 12 9 8 50 13 9 20 8 15 279 
PRM Rs Selchtesopaxnsers 22 72 44 12 9 4& 50 13 9 20 8 15 282 
ee 22 72 44 12 9 8 49 13 9 20 8 15 281 
United States bonds to se- 
eure circulation: 
SS eee 2,281} 36,961] 7,337| 3,664] 2,782] 3,100 1,438 | 10,295 | 2,791 | 4,958] 4,560 | 16,550 96,717 
as Sea 2,281 | 36,961 | 7,337| 3,664| 2,780] 3,100 1,438 | 10,294 | 2,791] 4,996] 4,560 | 16,550 96, 752 
A Se eh ieee 2,281 | 36,886 | 7,337| 3,664| 2,780] 3,100 1,438 | 10,294 | 2,791] 4,996] 4,560 | 16,550 96,677 
AL NES Tie Ret 2,281 | 37,026 | 7,337| 3,664| 2,780] 3,100 1,438 | 10,294 | 2,791 | 4,996 | 4,560 | 16,550 96, 817 
CES oe RL TN 2,281 | 37,053 | 7,337| 3,664] 2,780] 3,100 1,438 | 10,294 | 2,791 | 4,996] 4,560 | 16,650 96, 944 
Other United States bonds, 
including Liberty bonds: 
a ceca icnia sans 5,165 | 218,057 | 21,740| 7,499| 4,706| 1,651] 22,412] 4,762| 1,934] 8,205] 5,815 | 38,457] 340,403 
32 | 291,852 | 21,856 | 7,501 | 4,683] 1,654] 21,254] 4,067] 1,7. 8,145 | 6,019 | 38,811 | 342,734 
226, 849 | 22,234 | 7,481 | 4,683 | 1,536 984} 4,948 | 15878] 8,155] 6,019 | 38,813 | 348,715 
221,530 | 23,105 | 7,575 | 4,683 | 1,672] 19,143] 4,956] 1,732] 6,519] 6,078 | 39,: 341, 417 
220, 898 | 21,634 | 7,566 | 4,683] 1,545] 19,907] 4,879] 1,720] 8,559] 6,095 | 37,152] 339,748 
73,680 | 6,428 | 2,200 195 186 12, 489 520 181 | 2,468 | 1,014 | -3,630 103,319 
73,381 | 6,397 | 2,240 195 186 | 12,355 548 181 | 2,450 812] 4,102 ; 
65,686 | 6,395} 2,231 195 187 | 11,642 532 101 | 2,352 812 | 4,048 94, 522 
71,684 | 6,825} 2,300 176 187| 11,629 498 181 | 2,113 810 | 4,269] 100,996 
oo ee ere | 317 | = 70,949 | 6,349 | 2,248 193 200} 11,336 547 206 | 2,400 817 | 4,624] 100,186 
United States certificates of | 
~ indebtedness: 
ae 14,135 | 235,130 | 24,505 | 4,555 | 1,245] 1,196 24,142 | 4,376 655 | 5,949] 1,143 | 12,219 329, 250 
OL PRE 13,032 | 212,480 | 23,239} 4,596 | 1,186| 1,221] 23,728| 5,158 640 | 5,116} 1,691 | 13,109] 305, 196 
ERLE 11,671 | 193,101 | 21,869} 4,343 | 1,181] 1,221] 22,510] 3,906 487 | 4,620} 1,616 | 12,869| 279,394 
MED: cc. datbsascuannes 11,196 | 188,547 | 20,301 | 4,168 | 1,147} 1,272 21,644 | 3,790 507 | 4,597} 1,589 | 12,708 271, 466 
oS SA ear ee 14,631 | 205,276 | 22,429 | 4,644/ 1,006) 1,221 22,637 | 4,319 596 | 3,647 2,332] 14,600} 297,338 
Total United States securities 
owned: | 
Oy Se ee 21, | 563, 60,010 | 17,918 | 8,928] 6,133 60,481 | 19,953 | 5,561 | 21,580 | 12,532 s 869, 689 
Ra 20,876! 544,674 | 58,829 | 18,001 | 8,844] 6,161 58,775 | 20,067 | 5,342 | 20,707 | 13,082 | 72,572 847, 930 
eae 19,428 | 522,522 | 57,835 | 17,719 | 8,839] 6,044 56,574 | 19,680 | 5,257 | 20,123 | 13,007 | 72, 280 819, 308 
PO i EAE OLY: 18,917 | 518,787 | 57,568 | 17,707 | 8,786 | 6,231 | 53,854 | 19,538 | 5,211 | 18,225 | 13,037 | 72,835 | 810, 696 
et eae 22,339 | 534,176 | 57,749 | 18,122 | 8,662| 6,066 | 55,318 | 20,039 | 5,313 | 19,602 | 13,804 | 73,026] 834,216 
Loans secured by Govern- | | 
ment war obligations, in- | 
cluding rediscounts with | 
Federal Reserve Bank: 
Sep aeee Oe ae 43,930 | 439,555 | 85,251 | 20,887 | 9,527] 6,281 72,720 | 21,967 | 9,264 | 11,562 | 2,709 | 16,477 740, 130 
IE 43,991 | 445,829 | 85,059 | 20,637 | 9,520] 5,695 | 66,144 | 21,740 | 9,402] 11,507| 2,830| 18,190| 740,544 
NC CRE eae 42,891 | 442,224 | 85,194 | 20,657 | 9,214| 5,525| 65,866 | 20,493 | 9,038 | 11,590 | 2,646] 17,812] 733,150 
"aa oaiereer: 43,562 | 430, 84,220 | 20,806 | 9,135] 5,147] 67,695 | 20,698 | 9,071 | 12,248 | 2,578] 16,197] 722, 
CO Se 40,793 | 9,493 | 84,077 | 20,543 | 9,013} 5,155 64,124 | 19,803 | 9,165 | 12,156 | 2,593 | 15,617 722, 5382 
Loans secured by stocks and | 
bonds, other than United 
States securities: 
Sea 141, 971 |1, 146,701 |182,075 |117,043 | 14,813 | 6,428 | 341,531 " 12,729 | 34,021 | 9,986 | 70,285 | 2, 162, 126 
“ee aanenaeaes 1149, 677 1,130,519 185,091 |112,215 | 14,976 | 6,462 | 346, 88,915 | 13,050 | 34,151} 9,870 | 68,429 | 2, 159, 564 
RG hicthsienabawess ca 1138, 511 1,094, 253 |183,002 |115,276 | 15,195 | 6,533 | 342,036 | 88,751 | 13,195 | 34,586 | 9,788 | 70,112 | 2,111,238 
So i a 135, 624 |1, 085,346 |186,500 108,990 | 15,292 | 6,572 | 339,807 | 87,598 | 13,134 | 34,468 | 9,762 | 69,756 | 2,002, 849 
eo ee 40, 583 |1, 087,910 |193, 254 |109,035 | 15,181 | 6,571 | 341.082 | 88,691 | 12,820 | 34,405 | 9,657 | 69,109 | 2, 108, 298 
All other loans and invest- | 
ments, including redis- | 
counts with Federal Re- | | 
serve Bank: | 
ae \568,544 3,534,016 |497,745 |297,415 | 75,426 | 74,021 |1,054, 645 |287, 136, 802 |178, 896 , 724 |498, 726 | 7, 262, 268 
cS rE” 563,492 3,532,276 |500, 893 /301, 877 | 75,661 | 74,797 |1,055, 641 |280, 134 |137, 571 |179, 216 | 59,954 |491, 349 | 7, 252, 861 
OE Se Cees © '570,450 |3, 548,801 |510,716 302,068 | 75,180 | 72,621 |1,053, 954 |282, 137, 237 |181,338 | 62,270 |476, 131 | 7,273,032 
CR od axss cornucninl 577,146 3, 582,874 |520, 899 |302,671 | 74,007 | 71,004 |1, 066,044 |281, 360 |135, 245 |181, 651 | 62,567 |468, 7, 324, 388 
CS a eee 576, 658 |3, 559, 884 |527,310 |305,376 | 75,280 | 73,354 |1, 067,727 ‘ 182, 544 |182,529 | 63,687 |476, 273 | 7,324,429 
Total loans and investments, | 
including rediscounts with 
Federal Reserve Bank: 
NE Risen cerasvcuseas 776,354 5,684, 100 , 081 |453, 263 |108, 694 | 92,863 |1, 529,377 |413, 771 |164,356 |246,059 | 83,951 |656,344 |11, 034, 213 
(| ¢ eee 778, 036 |5, 653,298 |829,872 |452,730 |109,001 | 93,115 |1, 526,769 |410, 856 |165, 365 |245, 581 | 85,736 |650, 540 |11, 000, 899 
Ps he dixcamctcn Seen bien 771, 280 |5, 607, 800 |836,747 |455,720 108,428 | 90,723 |1,518, 430 |411, 190 |164,727 |247, 637 | 87,711 |636, 335 |10, 936, 728 
OA PORES 775,249 5,617,996 849, 187 450, 174 |107,220 | 88,954 1,527,400 |409, 194 |162, 661 |246, 592 | 87,944 |627, 708 |10, 950, 279 
| | RO 780,373 5,621,463 |862,390 453,076 108,136 | 91,146 |1, 528,251 |412,340 |159, 842 |248, 692 | 89,741 |634, 025 |10, 989, 475 
Reserve balances with Fed- | 
5,718 | 6,153 | 136,552 | 31,216 | 10,334 | 16,115 | 6,612 | 38,178 | 1,017, 566 
5,391 | 5,904 | 135,921 | 31,179 | 9,766 | 12,754 | 6,921 | 42,304 | 1,011,220 
6,379 | 5,018 | 133,079 | 28,501 | 9,765 | 14,000 | 7,106 | 36,583 | 1,010, 152 
5,510 | 5,935 | 138,356 | 30,316 | 6,059 | 12,784 7,148 | 38,717 | 1,027,395 
6,172 | 5,925 | 132,179 | 31,225 | 9,939 | 14,777} 6,919 | 38, 165 998, 194 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 28 to Aug. 20, 1920—Continued. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars.} 
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l | l | l | l 
| Phila- : . | San | 
; | Bos- New 4. | Cleve- | Rich- |, : St. | Minne-| Kansas > 
ton York Bo land. | mond. Pree Chicago. | 1 ouis. apolis. | City. i —— Total. i 
j 
Cash in vault: | i 
DR gsc gta tues | 13,940 | 104,555 | 13,061 | 8,609| 1,651) 2,107 36,185 | 4,900) 3,405| 3,778! 1,745 | 11,119} 205,055 
OS aR et | 13,349 | 102,579 | 12,317 | 8,209] 1,684) 2,369 36,256 4,797 | 2,992] 4,084 | 2,006 | 10,578 201, 150 i 
WM Oras vanvadacetactees 13,893 | 104,913 | 12462 | $,909| 1,699 2;175 36,963 5,016| 2,763 | 3,873 | 1,942 | 10,390 | 204, 998 
eh TEARS 13,860 | 102,250 | 13,517 | 8,740} 1,657) 2,374 36,099 5,003 | 2,981 | 3,668) 2,045 | 10,250) 202, 444 
CS RRR Sy 14,493 | 97,552 | 12,976 | 8,743 | 1,475, 2,328  36,474| 4,808| 2,871| 3,750| 1,937 | 10,335| 197,742 
Net demand deposits on | } | 
which reserve is computed: | 
eee 1644, 487 4,653,613 586,992 |227,347 | 54,223 | 41,870 | 974,303 225,111 | 91,580 |144,320 | 61,892 |299,796 | 8,005, 534 
LD RR RRS. Sa 644, 430 4, 664,731 |577, 891 [229,968 | 53,308 | 42,194 972,089 225,307 | 91,234 |140, 940 | 62,370 /301, 825 | 8,006,287 f 
oS, RRR eae 636, 181 |4,603,319 [595,218 [230,364 | 50,781 | 42,156 957,209 222,491 | 91, 156 |140,566 64,484 (299,555 | 7,933,480 
MIS 5 oc coca tous 646,804 |4) 578,540 (599; 009 [231,233 | 51,859 | 44,832 969,349 232) 254 | 90,360 |151,005 | 67,155 |302,322 | 7,964,722 ' 
“ Aug. BGS 625% sands oh ona! (630, 173 |4, 527, 824 (602, 906 229) 538 | 51,971 | 42)530 945,639 225,760 | 87}892 |150, 462 | 65,333 pol, 726 | 7,861, 754 i 
ime eposits: | | } } 
Co nes 43,783 | 301,623 23, 487 |171,358 | 21,304 | 21,342 | 282,640 | 73,936 | | 23,138 | 19,137 | 5,048 | 1245, 674 | 1, 232, 470 1 
| 43,478 | 301,766 | 23,287 |171,552 | 21,327 | 21,311 | 282,679 | 74,097 | 22° 967 | 11,647 | 5,094 [245,368 | 1,224) 573 
Rea tac meee awe ol 42) 568 | 300,362 | 23,504 |172) 430 | 21,390 | 21,307 | 283,811 | 74,290 | 22,921 | 11,625 | 5,121 (245,933 | 1,225, 262 
: | 42,819 | 307,727 | 26,925 1173; 714 | 21,371 | 21,163 | 285,056 | 74,452 | 22’ 903 | 11,605 | 5,151 244,996 | 1,237,882 
1g. 20 | 42°930 | 305,843 | 267934 1737725 | 217393 | 217100 | 2837332 | 747141 | 237144 | 11,597 | 5,204 242° 468 | 1,231,811 
Government deposits: | 
Picton ocbdnnde ene 6, 057 81,009 | 9,192 952 356 64 7,976 | 3,258 97 | 5,164 | 301 | 7,223 121, 649 
July ee ee 4, 906 65,624 | 7,438 797 310 51 | 6,435 | 2,583 243 4,075 242 | 5,929 98, 633 
Aug. Dincic cnewedteasaes 3,141 41,896 | 4,754 501 147 32 | 4,119 1,644 156 | 2,607 154 | 4,120 63,271 
Aug. | Se rs ee 2,813 37,707 | 4,278 455 186 29 3,713 1,470 140 | 2,345 138 | 3,707 | 56, 981 
SRR 6,891 | 68,464 | 9,093 | ‘2,480 323 31| 7,566| 3,140 80| 4,397] 1,299; 6,243) 110,012 : 
Bills a able with Federal q 
eserve Bank: : 
Secured by United States j 
war obligations— ' 
WO ME cass vecaenes 18,134 | 311,606 | 51,025 | 6,704| 4,769] 1,697! 37,612 | 14,842 393 | 15,104 | 2,703 | 12,551 | 477,140 H 
i kara 20,877 | 300,999 | 54, 5,526 | 5,878 | 1,747 36,687 | 15,320 343 | 14,538 | 2,753 | 13,720) 472, 973 " 
| 4! Ree eee 22,154 | 331,149 | 52,915 | 5,265 | 7,274 1,847 33,628 | 14,373 271 | 17,441 | 3,178 , 12, 502,328 
Aug OSs cae pagnias x 20,929 | 346,848 | 52,083 | 6,989 | 7,252| 1,797| 31,819 | 13,189 296 | 12,487 | 3,454 | 14,830 | 511,973 
ME BOs scncasacsdev« 30,815 | 328,951 | 50, 5,285 | 7,725| 1,797! 34,034 | 14,833 380 | 13,170! 3,873 | 14,180, 505, 
All a. 3 | 
TR iin ob dnw coceedan sntcontedeuesnavhtavekanetienresta’ | | ee Pee anauwes rr ee ORS SRE re! Bape re: 150 
a inn dansciesnadts ves qaghseaccencegieeee wen tae aoduen |) EE ESP! Ree eee SESS Reet Serer 150 
BE YS « Sixsneunauncnivedsnaddinasewsnee ERA | SS Er ee RSE SRR, LS Per ialsiecmbes 150 
ros s Vcc nse ha wie Rednos sa rested ae Raed sa RuMaaslangy &xeel shes ksdede buns duetovstkaakes ccsss«afeeeeswenboietresspecesnnr ssernerdieainnene 
Bills rediscounted with Fed- i] 
al Reserve Bank: ' 
Secured by United States i 
war obligations— i 
Saree 20,412 | 120,263 | 46,615 | 4,003 226 | 1,346 9,097 | 5,755| 1,544 | 3,653 473 | 1,201| 214,678 " 
WONG MSc csa testes 19,523 | 120,890 | 46,072 | 3,821 193 | 1,201 8,684 | 5,874 | 1,702} 3,573 602 | 1,764| 213,899 if 
BORE Ope nn Sasweuc' 17,904 | 128,915 | 44,372 | 3,969 1,035 7,975 | 4,588| 1,503] 3,662 483 | 3,171 | 217,675 | 
MWR. Sieckesi cs | 18,811 | 129,870 | 43,661 | 3,739 46 3 9,605 | 4,253 | 1,372] 3,708 422} 1,780| 218,110 i 
" Aug. eels thie axtu's | 17,323 | 136,356 | 46,296 | 3,87 14 773 9,209 | 4,649| 1,363] 3,744 416 | 1,546| 225,561 
All other— | "4 
(AF 44,950 | 252,218 | 29,925 | 35,526 | 9,966 | 10,519 | 169,092 | 53,913 | 32,632 | 29,801 | 4,995 | 28,516 | 702, 143 
Mi lcdnscnvsines 36,956 | 261,925 | 32,278 | 34,127 | 9,920 | 11,160 | 174,325 | 53,027 | 32,576 | 20,567 | 6,359 | 33,254 | 715,474 : 
MB a oicd es ciddeoss 36,218 | 262,421 | 30,910 | 34,350 | 11,364 | 11,625 | 171,327 | 58,978 | 32,853 | 20,211 | 6,675 | 33,532 | 719, 464 
BM Re ci Sidnincses 38,772 | 304,175 | 35,606 | 35,064 | 10,245 | 10,858 | 172,798 | 51,417 | 28,458 | 25,087 | 6,012 31,398 | 749,890 i 
= koe 45,808 | 301,571 | 34,997 | 33,052 | 10, 12; 407 | 180,037 | 59,391 | 32,353 | 26,951 | 6,457 32,161 775,520 | 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 23 to Aug. 20, 1920—Contd. 


3. MEMBER BANKS IN 


FEDERAL RESERVE BRANCH CITIES. 


{In thousands of dollars.} 
























































| 
York | ‘and | mond | Atlanta | Chicago, /st- Louis! Noite | Dallas | prancisco| Total 
District. | District.? | District.s| Pistrict.*| District.®| District.6 |p ictrjot.1| District.® Hictrict.9 
emhet +4 reporting banks: | 
NE Ah cau tucti devas hetean cues 10 40 19 24 12 18 19 12 44 198 
RS aR Ena 10 40 19 24 12 18 19 12 44 198 
Aug. DR kbsagedcvatkhensbenectavenaaheel 10 40 19 24 12 18 19 12 44 198 
Bi eis Sos kisah: eee ae 40 * 19 24 43 18 . 3 “ in 
Ee See eee re 1 19 24 1 18 3 | 
U inited States bonds to secure circulation: | 
CR CIE 1,599 | 25,117 5, 608 6, 930 1,905 5, 280 4,387 | 7,108) 13,185 71,119 
July 30 Ph ccks GCN. aveenee ieee | 1,899 | 25,117 5, 608 7, 005 1, 905 5, 280 4,387 7,108 = 13, 185 71, 194 
8, cee oe ee 1,599 25,117 5, 608 7,005 1, 905 5, 280 4, 387 | 7,108 , 13,185 71, 194 
| Sedelemaarrtet OEEo) Bag] 305] 888) iss) Sap) dar] AS) BI] AB 
Do Se, Pee eer eee ees 0 5,15 0 5 | | 5 5 
Other Gnited States bonds, including , : 5 ‘ , 3 : 
Liberty bonds: 
Ra 8 ot eo te ee Be 11, 439 40, 247 9, 161 22,254 17, 528 7, 651 5, 830 | 7, 228 21,399 142, 737 
ee ee or te tue vane 11,393 | 39,981 9,242 | 22870] 17,571 7,674 5,555 | 7,248| 21,341 142, 875 
1S Se I 11,510 | 40,844 9,334 | 22.538 | 17,560 7, 643 5,883) 7,193 | 21,552 | 144,057 
BN ne ee cata cade | 11, 550 40, 390 9,269 | 22 375 17, 561 7,814 6, 291 7, 1 21, 730 144, 174 
| SR a eeee re ae 0, 58 9,273 | 22,622| 17,511 7, 886 6,108 | 7,270 | , 118 , 95: 
United States Victory notes: : : | 
OEE ip eee nene aor 1,886 | 13,957 2, 846 2,917 | 18,563 2,028 586} 1, 200 7, 565 51, 548 
ee ee ey ye 1, 848 14, 105 2,837 2,804) 18,523 2,043 620 | 1,195 7,381 51, 356 
COE EE PRR ee rea 1,829 | 14,187 2, 837 2,886 18,520 2,020 636| —-1, 190 7,400 51, 505 
0 OE er Ore. SE ram Clare ae 1, 828 14, 125 2, 836 2,916 18,515 2,079 pod ? oo vine Paget 
EE PREG P yA 1,839 14,109 2, 837 2,916 | 18,431 2,077 383 | 8 7, ‘ 
United States certificates of indebtedness: ‘ ‘ 
July 23 12,546} 15,084] 2,124 6,446.27, 691 1,220 3,677 | 1,679 | 12,428 82, 845 
July 30 12,279 | 13,587 | 2,117 7,132 | 27,133 1,110 3,677 | 1,679 | 12,256 80, 970 
CE Se aie eS area 12,184 | 12,573] 1,856 6,975 23, 295 1,090 3,677 1,679 | 11,855 75, 184 
ane 13 13, 156 rf 704 | 1,796 7, 230 23, 505 1,116 3,671 1,679 13, ose 2 
ESS ons ci way hagicae atte bese aak 13, 036 6,249 1,109 8, 840 030 1,37! 5 6 3, , 
Total U United States securities owned: : : , : ; 
2 eae eure saca pene 27,470 94,355 19, 739 38,547 | 65, 687 16,179 14, 480 17, 215 54,577 348, 249 
Ce ETE I ee 277119 | 92/790} 19,804| 39)811 | 65,132} 16,107 | 14,239! 17,230] 54,163 | 346,395 
Aug. DR tg ein ote Ae he ene ae a 27,122 92,721 | 19,635 39, 404 61, 280 16, 033 14, 583 17,170 53, 992 341, 940 
OS ETERS epee Si 27,133 | 92,375! 19,509 | 39,451) 61,486 16, 380 46, 006 17,169 | 54,286 363, _ 
eR ere ee 28 051 96,101 | 18,827 41, 70, 877 16, 621 14,873 17, 292 55, 755 359, 705 
Loans cacmed by Government war obli- " ’ ‘ f 
gations, including rediscounts with | 
Federal Reserve Bank: | 
POMBO. Shaiiccc fo sbsesciety attend 12,221 | 41,844| 9,133] 16,565 19,563] 11,972 9, 058 2,926 | 15,930 | 189,212 
ek Oe 13,517 | 43,342 8,911 | 17,386 18,518| 11,583 8, 642 2,918 | 16,964 141,781 
Ee 11,888 | 42,305 8,909 | 18,008) 18,817] 11,445 8,773 2,879 | 16,176 | 139, 200 
re SUN caphaWetonk oxy'esksenn cach Gam 11,575 43, 931 8, 957 oe 20, 530 Se gr 2, 899 gr - os 
AD ERI IP Re ee eee 11, 253 43, 688 9, 128 18,075 | 17, 052 ll 1 963 6, 546 39, 
Loans secured by stocks and bonds, other ' ; : 2 y ° ; 
than U -_ States securities: | 
SRE eS ie yas Seas 52,518 | 152,756 32, 631 40,925 | 57,934 34, 939 22,313 16, 539 68, 941 479, 496 
July 30 PES FE SEN AE 51,793 | 155,123 | 32,328} 40,572 | 58,229; 35,420] 21,858; 16,392] 70,137} 481,852 
RS nk Saclay i og OR 52,794 | 154,474] 32,142] 40,377 | 59,990 35,047 | 21,901! 16,438 | 67,522 | 480,694 
— = Se es Bae Re aaa 2 2 53,335 | 155, 218 = 336 39,581 ous 33° a go 16, 445 ae oe’ ie 
MN oS a ea in ccwakamactene 53,736 | 154,109 3, 466 40,142 59,675 7 6,574 5, 035 79, 66 
All pr a loans and investments, includ- E : ‘ ; i F ? : 
ing aces with Federal Reserve 
ank: } 
July 23 181,453 | 469,067 | 122,891 | 259,751 | 342,823 | 111,508 | 159,950 78,747 | 460,336 | 2,186,526 
July 30 183 , 821 469, 126 123? 619 | 263,789 | 340,7 113,432 161, 656 79,610 462° 487 | 2,198, 334 
Aug. 6 181,778 | 478,202 123? 762 | 259,051 | 340,210 | 113,334 | 162,428 i 248 iis sos 2, 202, 643 
Aug. 182,934 | 475 1 431 265, 508 | 44 ‘ 
Total loans and investments, including | e ’ : ? : aii 
— with Federal Reserve 
ank: 
273,662 758,022 | 184,394 | 355,788 | 486,007 | 174,598 | 205,801 | 115,427 | 599,784 | 3,158,483 
276,250 | 760,381 | 184,662 | 361,558 | 482,673 176, 542 | 206,395 | 116,150 | 603,751 | 3,168,362 
273,582 | 767,702 | 184,448 480,306 | 175,859 | 207,685 | 114,735 | 603,320 3,164,477 
274,458 | 767,896 | 184, 261 351, 420 | 484,842 176,686 | 204,331 | 114,855 | 604,784 | 3,163,533 
275,974 | 769,860 | 184,852 365, 033 | 487,046 | 177,133 | 205,940 | 114,608 598, 770 | 3,179,216 
16,839 56,641 13, 166 20, 299 29 , 303 9,322 13,981 8, 261 40, 235 208,047 
15,598 | 54,698 | 12,678] 19,316 | 26,860 9,301 | 13,763 7,943 | 39,087 | 199,244 
17,444 55,347 13,745 20; 071 28,561 9,272 13, 952 7,735 39, 759 205, 886 
15,233 | 54,429 12,793 19? 386 30,432 9, 12,814 7,740 40,857 203,678 
18, 249 ! 55, 613 13,128 19, 258 27,797 9,902 14,066 7,610 40,278 205, 901 





! Buffalo. 

2 Pittsburgh and Cincinnati. 
3 Baltimore. 

‘ New Orleans, Birmingham, Jacksonville, and Nashville. 


§ Detroit. 





6 Louisville, Memphis, and Little Rock. 
7 Omaha and Denver. 

8 El] Paso and Houston. 

§ Spokane, Portland, Salt Lake City, Los Angeles, and Seattle. 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from July 23 to Aug. 20, 1920—Contd. 


BRANCH CITIES—Continued. 


{In thousands of dollars.]} 


3. MEMBER BANKS IN FEDERAL RESERVE 






































| ] 
New Cleve- Rich- P -.| Kansas San 
York | land | mond | Atlanta | Chicago /St. Louis! “city | Dallas | Francisca Total. 
District. | District. | District. ‘ . ‘ “ | District. P * | District. | 
| | | 
Cash in vault: | } 
aoa es ans Saka vdneek nome. 3,558 | 14,805 5,513 | 6,970 | 12,889 3,600} 5,256 2,936} 15, 263 70, 790 
EE exc exon ccd ckckdlnwesageeneee 3,005 | 14, 506 5,305 7,022 13, 528 3,472 | 5, 182 3,305 15, 781 | 71, 106 
fe re eet eres 3,432 | 13,892 5,178 7,016 13, 465 3, 736 5, 148 3, 154 15, 697 | 70, 718 
: ok” SP ignee Sarnia 3,114} 12,878 5, 106 6,787 | 13,526 3,651; 5,187 3,283 | 16,660| 70,192 
LS eee 3,223 | 13,835 4, 870 7, 256 14, 643 | 3, 595 5,042 3, 102 15, 617 71, 183 
Net demand depc<sits on which reserve is 
a 7 } 
Bee cle asco a tata deacla doer 171,103 | 512,614 | 113,017 173,057 | 201,660 83,815 117,574] 67,120 | 305,340 | 1,745,300 
NM Sos 25a rash an sokevaae 171,952 | 514,887 | 113,552 | 172,403 | 202,283 | 82,679 119,209] 64,111 | 298,931 | 1,740,097 
MLM Dee wdk tkvdacs Dacuer Thaenatesne 166,593 |. 510,160 116,482 | 170,108 | 202,676 85, 511 117, 446 63,364 | 296,282 | 1,728,622 
(MENS bactesadevetesusbtsaueencna 168, 593 507, 870 113,455 | 170,699 | . 212,929 87,696 | 122,282 63,590 | 303,637 | 1,750,751 
OS a See eee 166,889 | 517,088 | 112,215 | 171,152) 202,770) 85,221 | 121,927] 65,449 | 299,681 | 1,742,392 
Time deposits: 
NM Gani cde cecadinees kuisguadae dics 54,586 | 116,702 20,099 | 90,266 | 224,230 40, 880 54,472 21,967 | 261,236 884, 438 
I dade dupransdacs'iaceeewanwaed 56, 233 116, 925 20,501 | 90,128 | 224, 466 40,975 49, 376 21,804 | 260,835 881, 243 
| +) LR SSS Se Cama eae sek ee ee Eis 60,619 | 117,017} 26,190} 90,313 | 224,798 | 41,134 | 49,666] 21,786 | 261,919 | 893,442 
NE ais Pac n etka Ws Soe pl etakrnes 60,832 | 117,604 20,543 | 90,756 | 224,149 40, 959 49, 383 21,973 | 261,528 887, 727 
RO ad sos Soateat ccsanae yeaa 60,851 | 116,678 | 20,615 | 89,867 | 223,97 40,947 | 49,710 ,136 | 261,808 886, 584 
Government dep‘sits: 
|, SERRE SESS Reece ee 1,947 5,699 290 | 1,635 711 203 676 150 820 | 12,131 
| SEES a SR 1,577 4, 498 234] ~ 1,427 575 164 | 546 121 644 9, 786 
[3 SS RS se ae Sipe eee 1,026 3, 067 118 | 993 367 106 | 350 76 390 6,493 
fy SS GRE NEN Rian cote 907 2,768 105 | 682 331 94 | 316 74 383 5, 660 
I ooh Kieth win titel tu aad 1,530 | 9,098 427| 2,905} 4,311 469 | 293 114 1,068 | 20,215 
Bills payable with Federal Reserve | 
Bank: 
Secured by United States war obliga- 
tions— 
ES Sg 2 One wraswnined anatase 21,585 | 21,915 9,970 | 25,616 38,299 5, 752 5,670 7,428 | 11,110} 147,345 
SET See ete 20, 681 18, 110 9,892 | 25,650] 37,421 6, 268 6,776 7,333 | 11,103 143, 234 
WT TRAST KRRCRV Es Kane teens 21,274 18,554 9,775 26,081 | 40,175 6,844 7,449 6,853 10,890 147, 895 
Ps TA ok das Seine tales sSanegasnce 20, 397 25, 548 10, 544 25,451 | 36,835 6, 986 6, 754 6, 609 11,715 150, 839 
DOSS SR OS or ae | 21,350 24,806 | 9,487 26,817 | 39,817 6,755 6,760 | 6,909 HM, 585 154, 286 
All other— 
NE igen cgi ae eice re ree Aewatecdss re 2,388 | of 185 3, 527 
Co de OE POE ae SE) ee RRA Fe SPE SL laeewds sane SOP Pe caivenscchcasancades es 85 996 
MT a Beak 60.6 avevergcnacs anclaadt dakekathsbanelostiscchedasddteatasenics D canawan’ Drs cage MB ixxkcandeal 360 445 
PONE BRS Seis g ds nw tevin vscnals Gqxcaetanwertedl ee aelacheealsluataceabiccdssdices bodiadescas Lcaewceded aR 235 320 
See lb ddsnasdkaliakaeqhunebronedescuthicasssecue Seep, caper! SS ARS | ee 85 170 
Bills rediscounted with Federal Reserve | | 
Bank: | | 
Secured by United States war obli- | | 
gations— | 
PE Wid kas na ccenivsecueeadcases! 3,378 6,712 | 2, 406 4,369 4,352 4,847 1,218 | 556 1,152 28, 990 
See Oe Soo al ode ican atncnacs 3,310 7,662} 2,090 4, 582 3,974 4,403 1,172 | 593 1,376 29, 162 
MM Wns Khe saiddbedacnwacecua run 3,193 4, 860 | 2,103 4,983 4,301 4,411 1, 293 | 615 1,026 26, 785 
MRI 8 gd cil cue cemads 2, 528 7,675 | 1,902 5, 223 5,750 4,166 1,184 596 944 29, 968 
MMII iors dues va cdncocwes 2, 683 7,617 | 2,169 5,627 5,965 4,326} 1,456 | 606 1,135 31, 584 
All other— 
PRN: 5 co= cn us icccatacaseceks 7,768 6,505 | 14,478 | 33,029) 17,253] 14,061 16,990 8,376 | 25,562 | 144,022 
MN ects .auokas ack 8, 829 4,067 | 15,025 | 34,857 14, 836 16,712 | 17,616 9,293 | 25,158 146, 393 
MEMES Foe cous ericiwnoeccna 7,257 | 10,115 | 14,009 39,713 | 16,503} 14,709) 17,747 9,502 | 26,548 156,103 
NESTS im octane Saceneees cea 6,940 5,089 | 14,342} 38,922] 14,984 | 13,570| 13,755| 8,947] 25,971 | 142,520 
PU MIs oid oeckceattenkniies 8, 394 4,465 | 14,162 | 42,194 9,341 | 15,445) 15,950 8,249 | 25,313 | 143,513 
| | } | } 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold imports into and exports from the United States, distributed by countries. 
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Imports. Exports. 
Durin During During During | During During 
10 prem 11 days | During | 10 days From Fro 10 days | 11 days | Purimg | yo days | , From From 
— ‘ month : Jan. ito | Jan. 1 : : | month | 4.’ | Jan. 1 to | Jan.1to 
ending | ending ending | ending | ending ending 
July 20, | July 31, < duly, Aug. 10, oe ge | July 20, | July 31, “a Aug. 10, a ae, 
|” 1920.” | 1920. 920 1920. 20. - | 1920.7] 1920. 20. |" 1920. 2 . 
| 
| 
I 8 os Gisgtonloeenccnswthap hate McLagepenes eves aes $585, 908) is Srterateaanbenen 
ae SREP PAO me err (ee re lvaccbbousalmenee’s a6 tive tasnugavael d= meee tana ons eta cee 
BID axa dosaxkscuabeaws eo $33,139) $49,724) $676,505) 1,420, 584)........../......... 
oe RRS MARR Ree Sena? epee SRA FRR ae See A ee 
0S ROR aOR te 10, 000) 10, 000)... 225.40 TION. 5 cose sa lexeueive = 
PS on oc un leucbduaceclowagoesSilewhnataresls cas eeabiekdasehheselesceh sen tepearaebain 
SS loci a ctw hecue maa MENS RS RTE Oe hae es Cela ko umee ee td OT eee 
DUININ 60 co levuamen esl caseeadule vesich wave coal pees ee Se ree tees tee” 
See Cae eer es eer en ae eee eery Se Bee ee 
Portugal...... ta wde eke: Later Aenakenee eS Lceyaceues | Res Pe ee 
OS ES, HRA ORS: Open eane ms eer nriy meres et er eee ro set ee 
I one Pcl Adak we Seg hth sss clieehncwewen ab ul<dvatis tds eVSS SER NELEbCEN eS bbe clan eerneas 
Switzerland. ....... EE Peed ER Rey cen Pee rin etme et ot een ees eerie 
United Kingdom: | | | 
England........ 87, 066,750) 352,916) 9, 721,366/6, 664,189) 76,783,923 $13,329)......... 
es a es Cee rey Sy | ee | Aen Sa 
Total isieed 7,066,750} 396,055] 9,781, 090|7, 340,739) 79, 895,618 = Care 
British Honduras. . .| Sites ann the ths bx weakt cibdas ae tenes ended REA Careers 
Camada............. | 12,520)1, 225, 805| 1,274,863) 37,240) 28, 733, 863/32, 643,234) $72,379 
Costa Rica..........| eT eee 48,650 42, 475 428, 160 NBL coset 
SEL cis cs0ns}eudansavcabonsaS cake tee 48 ee eee 
Honduras. ......... Nice oSacr ty 12,234] 13,229) 30, 569 174,632) 201,711/......... 
Nicaragua .......... bails Onis 35, 006 66,615) 64,800 799,316} 884,718 ......... 
Ca eal (ER 40,355, 40,355] 2, 662 a RAM cet ca 
SRT ee lee 7, 11, 617, 160, 104 489, = ap, OEE Oe 
Mexico.............| 90,419] 133,898] 376, 875| 125, 286| 2, 675, 281/ 3, 093, 700 136, 367 
MIE 5 chdccndcnnsclncstSscbbiveste tee Mecasetcesicasasccauapal  .  ..) Wilap Ata dtcle nace eas then nas tee ULGwN th ne ables nets cudtan eesn Sene< 
_ SRO EE Cetra 853 eer 5, 680 3, 100 50,000; 100,000) 150, 000) 275, 000)........... 
MERE MOON. Le siicpcn.cfsseetabsshiasehacuieslomeadenes 87, 249 BG Gi has cstaneclavocvtucdle scacedveuleone scans sedeus S66. 7,940 
Vi i Islands of 
OF Bh bicak das sks dsc chasnvachoskehcSautnepsteces sasw ccs viabapankuakcas bhsenece ase wRut as tieee se pspals mew teceaeieer eens ene 
Dominici Repub- 
ER, OCT es ee EE EEE ey Me eer! Cnet 10, 000}....-.... 39, 000 10, 000 
Dutch “West Indies . 16, 000 2, 890 18, 890)......... ROE PEs sxc cc dnclendned icdpcerkonndinccna cehntlcensucspehictnetsssenebinecnasease 
Total North 
America....| 117,070/1, 451,041! 1,857,579} 314,649] 33,311, 432/37, 800,663) 258,746] 555,965) 1,151,093) 289,423) 19,545,572) 9, 212,755 
Argentina. ......... TS eee ae WANs, TORN i als -woscdlh sn-ccaoe pacientes 89, 995, 000} 32, 960, 000 
MON a5 civscch<ssdamebeatess 660 1, 290) 46 6, 878 Fg RR eee locavadancale'esessueelenveanee seine | 2,500,000 
_ oS Ree teat aaeg! BT ene Riga cules be naa SSG AARON sos 54505l scene dens [Rares ey Gi ete 280,000 50,000 
| RES ere 7 346) 1,343) 3, 245 ESE peer ner ee ere 400, 000) 100, 000 
Colombia........:... 477,707| 269,131| 816,039! 370,165] 2,602,315, 536,448.........|........- ae TERE 700,000 4, 483, 620 
WN so ioikancsscluckekar avelevepted ss See WOE USTMCOEN <Sicclcaliecpasasc ERPS 26, 000 156, 000)........... 
Ns, < lacnmnatasliessiisies |” Ti eseecmes ot a, eee eae ET EEAIES SRA ESS | 5, 005 
Dutch Guiana......| tS eae | ae ae 2,387] 15, 272 6, 300) SEE BS eee: 6, 300) 19, 795 
_ an are 17,330, 33,865, 63,628) «15, 154 SBA, 715) — QOROORL. once. cclccccewes- Ne ICS. SUL | 2,893, 369 
SIRE Saree, SS Cee ee yee ee Serta Mexcsise ent cs stated ieee . baeeec as ae ae RE 12, 850,000, 7, 405, 000 
Venezuela..........| Eo eee | 19,027] 27,047 314,839, 150, 644 .......24).0222-ee-|eeeeeee ee Gs 334,000, 9, 978, 720 
\ 
Total South | | 
America..../ 535,391] 304,002, 983,558) 415,657) 4,411,851) 1,969,863, 6,300)......... 6,300} 26,000} 104, 721,300, 60, 395, 509 
SESS aa BS sta | ci kasainl eves ies savubees BK OE: BOA PPREEY 16, 286,750, 9, 628, 446 
British India. ...... See SR GREE | Se Fined. rae te BERS Gases. Es i 750,000! 6,110,088) 2,442, 047 
Se ES re, Neer, Reeeeenee n, RAE ORG BRE ES ea RT Es SS Oe 6, 683, 454 200, 000 
Dutch East Indies..|.......... 102, di9 201, ale Gc state 2, 589, 066) 2,524, 455).........]..... 2000 1 20,000} 12,065,105] 2, 147,000 
PE SE ENDL is keigds isdn ie sassenlssnseneecdlsnbsn vvectiupaenewiaeslaake beeen , 100, 000) ......... , 100, 000)......... 2, 100, 000)........... 
~ SO aS (IR IRR ETE | 6, 576, O83) SN: 30, 191, 91010, 000,000! 399, 405} 146, 450} 1,981,675) 327, 25, 998, 577| 15, 038, 110 
CAE SNe Ser yGeRe | oc caesvet|sxecsbouacedpeaauebanae , 200, 000/6, 244/16, 133, 715|7, 017, 283} 31, 913, 185) 36, 040, 116 
a PETES EFORCE | una caaeae |; cssiegaealsacepseunins'dl ch gcuhaeeebeun coe cota nenusssUbencg tes Colla ies Sealamacan cesar 23, 000 
Petal Asie... oho coces css 102 919) 6977, 974)......-.- 32, 782, 236/12, 524, 455 4, 699, 405/6, 511, 694]20, 715, 390)8, 114, 503, 101, 157, 159 65, 518, 719 
New Zealand....... PPR " BEM.....00. Geet IDS SNE bcs Er de ngiatigddned ial veers cate 
Philippine Islands..|.......... 71, 002; 171, 644|......... 7, 219 SE ER Se Rs: et Se RS A aE 2, 500 
ER NN 55 5c cab poukahetiendauwelelvcotekas dicowcceebennd PN ca canashhsscukadedinsietousdirasivaeks Dao. 6 Seine pabohisesive 
cee the Ne Fe Ie Deane Ree nen Pepe ao 8 SE CHATS) See! Se ey SE Meet a ksccscunee 
Portuguese Africa... .......... 74, 351 74, 251) eee 280, 358) Mv os cap aohlvbeccevaclinonanka cope sdreoudeasdssetkenen | Loneeeseost 
Total all) | | 
countries . . |% 7, 784, 7 033 2, 399, , 2702, 817, 9 TS; , 071, 045)! 152, 339, 990)53, 105, en, 451 7,067, 68921, 87, 782)8, me, 718, 579/164, 924, 038 
| 








1 Includes: Ore and base bullion, Ba 713,000; United States mint or assay office bars, $3,846,000; bullion refined, $77,212,000; United States 
coin, = 864,000; foreign coin, $46,705. 


neludes: Domestic ex 
cs $006, 930,000; foreign 


Excess of gold — 
of gold exports over 





? 


over imports since Jan. 1, 1920, $73. 
ts since June 10, 1919, $394,643, 


rere and base bullion, $10,000; United States mint or assay office bars, $18,286,000; bullion refined, $1,009,000; 


79,000. Excess of gold imports over exports since Aug. 1, 1914, $706,376,000. Excess 
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Silver imports into and exports from the United States, distributed by countries. 























































































































Imports. | Exports. 
During | During Duri lp During F | F | During During Durl | During F | F 
10 days | 11 days month of 10 days Jan. Ito! J: tg | 10 days | 11 days Pv | 10 days Pay 2 | Ja Te 
ending | ending July, ending Aug. 10,| Aug. 10, | ending | ending | Jul | ending “sue. 10. | ye 10. 
July 20, | July 31, i920. Aug. 10, 1920 idl | 1919.” July 20, | July 31, | nth | Aug. 10, 1920 | 1919 , 
1920. 1920. 1920. 7 A 1920. 1920. | = 1920. 2 | 5 
| | 
| | 
Eee eae fk Stee ee Ds cana SERRE SRP ee a ENT AURA Chem yer eee Gene AMEE Sh Ae $587, 897 
ere ae eae } $12,531) $3,345) $80,836) $11, - Kan abe ge wala shnaes claw eater oan cube wecetaceinnte $32, 920 6, 418. 882 
ans a5 wud bead cdviae ret ead’ bens oudvcann[aseuieicie Pea c eas axsbicnerasedsinnncensnshegdecannas ennpeestna ene stdaeaaneeaeeeeee 
RE RE NES eRe EB \testsdi'd Levaneanss a eee | SAORERS TEAR CHa Eerie Kzensire oO 
Ps Savegithawettaacaveesusbeteinaqaerdien veka meneekneawee , 45: 1, 109, 956 
iia Go's an as clade avikd Waahic oon eee~dlineienatmeivacwenwend 1,950 
| en RRR AN A Lea RAE MMPE SR, CaaeES “pi Ne BES RE 228 
I Sitiacs Nils bvenawasclezipdncestavewedass SEAS 101, 131 
~ |. SESE Se See eee ears ancawinbe’s f egRUasehs EN erry, Sore ere: Ar isi addud Nebcedsathbiauna astegalcccieathatt taste’ 172) 203 
United Kingdom—| 
England.......... eee | i eee | 1,350) 787, 917] 34, 895, 683,622) $973,819: 1,873, 851|.......... 3, 966 402| 12, 350, 298 
Petal Muroeest os... 5 «cl <ck ss acs 12, 531) 4,695, 946, 030) 45,995) bens 973, 849| 1,886,551 .......... 4,054, 282) 20, 742, 545 
British Honduras...|..........-.....-... Reo eS 63 , 367| 255, Tp SRR GeORERE remem ALIKE yore crys 
|, $103,144 $117,190 247, isi 85,093) 2, 400, 703) 4,881,770) 67,893) 316,694 428, 930 24,798 6,933, 598 2, 605, 316 
Costa Rica....... et ‘Sapa ar 4) 476) 3, 430 51,718} 108,368).......... SERA RE atm aeapeerren EPR is! Eee mS 
Guatemala......... ¢ Es ik eee 21, 734)... Sapep Beran eye 1,000 aes | 4, 500) 4, 400 
Honduras. ......... | 700 114,408) 127, 825 Te Se ee RO TERE es alas AN nS | 371,505, 685, 
Nicaragua Pel Bs cece dexcd 18, 747 11, 581 490, 724 ot. , ae | he J =e 
| Ba ae 5, 149 5,149 262 37,326 _ SIPSRIETER Bebra PAPE ooh 25) Saat *E 542, wets 204, 250 
Salvador........... OS 45, 367 49,797) 3,637,724 2 ROE Bae Se Rares eee eee 
Mexico............. 438,901 884, 417| 2,789,261; 729; 529/38, 289, 065/35, 180, 497 60,130} 21,909 177,037 81, 441, 2,597,916; 888, 969 
PR EES RS! PSE 27 BSS A RE Ay tl MRR nea ie GPR CES) Ae Ra ae bese Se ee 
British West Indies.|.......... ERE BITE 4: Lids uacees 6,949 | CC SaaS Ray: 400-18, 080 10, 328 
See Rea | 16, 879 > aaa 62, 550 (RAR ey oe 19, 387) 817 939) 953 161 
Virgin Islands of 
| BOSSE SSR SA Cee eee EEA EE Se re Lake ae ARS tad Reece Aare re Laseseeses MR oa c0 0d. 
Dominican Repub- | 
TR TS CES MOP Ampere Be aaciel BUN es iticdstiss ciesidbeescsdsiceed wd) Se ae 105, 000 
Dutch OS Sh Se Ree REST es baw adunnee ic sekicns GEE SR HCMCTERES BAe CINE Best yt eae 
pO ee ee ee ERO Rae , REE GIRO, aK PaORE S hA IY bu aayaioes Pagel 
. SPU PRR RR, BRR meas BaP ER EOS e ROE) CP aaa Fee MER |  5,000)......... a Be DMN cca. 
Total North | 
America. ... 568, 659) 1, 138,043 3, 258, 574) 908, 945/46, 832, 381/42, 921, 240) 133, 023) _ 339, 603! 634, 354 141, 956 10,776,025; 3,904,324 
Argentina.......... SII is ics i” RARER 23, 380 a PE WETTIG . QR cua 11, 4921 743 
| RS 10,992} 158,235} 231,443} 13,912) 922,503) 108, 487|............-2...2.)... 2. eee RERER IER BOR Sates Buda 
en errant aren een fee 293 REE RNG Sata Seren ener 2,333) 852 
GR ccs. .ccaad 83,308} 83,404] 166, 986) OIG ocala acacacculincopeqncslactwuaddndledoakekus a alceall 
Colombia......... ‘| 69,479] 130,124] 228,967} 122,903] 577,112) 128,224)... eel. RRS | REINS ERT I 2,000 
Ecuador.......... petkdidaduddsleanedunata 4, 1,600 47, 026 1 SES a SEN SEES De Saree! SNES es: Aare 
British Guiana..... 33) SPREE, BAAN AARNE “RE Fe oe IEE Vee 2,493 
Dutch Guiana...... 1, 402 4,929 
eee ee 6 le Tee Um 8 RE een Perr peer) ero nee) Seep ue 
VOOM . cab c id. ivssaccecss 8 ee 
Total South | 
America... .| 25, 227} 11,017 
Ree 49,915, 419| 16,971, 155 
British cay atancks soko 223, 211) 108, 877, 478 
ee eS eee re lle Ok eee SR ey ee re! Pt Peas RR, Peony a 
PN IEE BEMNEI 53 Secs wales dcanvonaldctaaaneasteoalsaseny tS Sore 
Hongxeng ek iahed Bigs 18, 698, 886} 4,037,981 
eehrtcebncsey ry Oe 
Tesla ES SRS: SSE! a Pee As, Oe eel Cea el ART hl) eect FS el ON ee Pee 970 52, 759 
‘Turkey in Asia..... Le Cab en dee nkbcsadewbonsegbuechete nda aucil ~ SAMEERA S oxqnuedlssdedecceshet dukdaga lias antedweldesedwoces Jeweeeeeeee I: stew ocdelacns 
Total Asia. .. .| patois So 159, 338 1, 635, 464) Nek eanbeie | 3, 620, 348) 971,229 1,150, 698)1, 813,146 2 2,963, 814 _ 113, 723 723 23/73, 610, 622; 129, 939, 373 
New Zealand....... | } 11,407 
Philippine Islands. . -| 1, 524! 12, 883 
British South Africa}.......... ral 6,097 
5 OS ae SOE CUeer eR KPa Cee 
Portuguese A frica. ‘| 93,321 . 
| =" } 
Total all| 
countries. . ‘| 


2,018, $61 


a 


2,039,486 6, 496, 229 1, 435, 72304, ,011,511 





50, 865,814 1,980, 043'3, 126,998 5,494,336, 855, 679 288,471,663) 154, 597,259 


? , 
| | 





1 Includes: Ore and base bullion, $50,023,000; United States mint or assay office bars, $3,000; bullion refined, $4,973,000; United States coin, 


$1,650,000; forei 
2 Incl tudes: 


coin, $7,362,000. 
omestic exports—Ore and base bullion, 
coin, $13,969,000. Foreign exports—Ore and base bullion, $1, 


71000; 


United States mint or assay office Lay $3, 444,000; bullion refined, $50,372,000 
bullion refined, $16,334,000; coin, $3,624,000 


Excess of silver exports over imports since Jan. 1, 1920, $24,460,000. Excess of silver exports over imports since Aug. 1, 1914, $453,832,000 
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General stock of money in the United States, money held by the Treasury and by the Federal Reserve system, and all other 
money in the United States, Aug. 1, 1920. 













































r Amount per 
Held in the Held outside ; : 

United States | Held by or for | United States outta outele 

General stock. |Treasury as assets} Federal Reserve | Treasury and Trea ayes d 

of the Govern- |Banksandagents.| Federal Reserve Fede at and 
ment.! system. Eat Sree ve 

system. 
Gold coin (including bullion in Treasury)? ...........-- $2, 695, 337,698 | $409, 632, 934 $1, 273, 737,017 $427, 700,394 |................ 
IRIE ae os concen nce acannvnsh SOREUMEES ME Re REARS ines Me eon A ee 329, 633, 960 254,633,303 |.........--.2005 
RE MUNI os onion cing - sa etnewansniensewesinin 269, 798, 602 | 8, 190, 928 264,971, 151 2 4 a eee 
NRE oo cis. caaccee ns <ninnen te stade 6 eas eee l cediegenecmumeate 29, 452, 873 01,045,092 |.......... 20000. 
_ Subsidiary silver............--- RL, ere re ce 258, 863, 512 | 6,364,173 |....... mere 252,490, 330 |..............-. 
Treasury notes of 1890........ Finck Yalnet mea ates bien ale een Nad Sa nan ane [vdsded ats cateeneesbaereres sthecen : BAKED wince bcs sccasecse 
SI eo och akvnnes caren | 346, 681,016 6,045, 338 456, 566, 145 ge eee 
Federal Reserve notes.........---------+-20eeeeeeeeeees | 3, 423, 299, 935 27,65 ), 850 287, 454,995 3, 108, 194,990 |..............-. 
Federal Reserve Bank notes... ...-..-.--------+---+- 207, 40, 000 2, 115, 736 14, 999, 899 eS og ee 
Wethomnl-emk MOG... ... ..022 05 ne ccc eset densecscees | 726, 463, 704 23, 824, 306 2,195,052 700, 444, 346 Wsieitacg eminnie se we 
Total: 
Aug. 1, 1920........... Saute cmeny eaee 7,927, 844, 377 483, 824, 265 2,059, 010, 192 5, 385, 009, 920 $50. 22 
Sew i AG... <-..--: ..| 7, 887, 181, 586 485, 057, 472 2,921, 271, 614 5, 380, 852, 500 50. 19 
June 1, 1920.......... a ere mee Xe 462, 799, 326 1, 988, 583, 225 5, 353, 145, 833 50. 00 
UME 5 5 cities -vadesscosscsnstrcccis.a] | 2 488, 928, 232 1,976, 153, 519 5, 290, 872, 155 49.45 
SR 5 Fides veesgh Ecocnadsomstin gel 7,761, 146,018 503, 309, 638 1, 984, 495, 464 5, 273, 340, 916 49. 33 
BN SN Geass oka seas Acwcen vee 7, 806, 311, 880 546, 960, 744 1, 981, 490, 058 5, 277, 861,078 49.41 
SE  cncin Vata eee oc sxaeeeseieeet an 7, 744, 769, 263 625, 142, 749 2,009, 651, 5, 109, 974, 526 47.88 
ES RO ae aie ee 7,961, 320, 139 4, 888, 83% 2, 044, 422, 303 5, 312,009, 003 49. 81 
Sn nat stig Wana dca naeh yeaeee 7, 588, 473, 771 578, 848, 043 2. 167, 280, 313 4, 842, 245, 415 45.00 
Jan. 1, 1919.........- ee AAP, FER G7 dire 7, 780, 793, 606 454, 948, 160 2, 220, 7057767 5, 105, 139, 679 47.83 
I  wiacioviad in etn danas seein 6, 742, 225, 784 356, 124,750 2; 018, 361, 825 4, 367, 739, 209 41.31 
OPE ae 0A ERS eS RE RC 5, 6, 256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40.53 
I vies oc saviour ncdgnns cnbeieiatastionee | 5, 480, 009, 884 253,671,614 1, 280, 880, 714 3,945, 457, 556 37. 88 
| 
i 





demption of outstanding gold and silver certificates and Treasury notes of 1890. 
3 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 
3 Includes subsidiary silver. 
‘Includes Treasury notes of 189). 


FEDERAL RESERVE BANK DISCOUNT RATES. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to Aug. 31, 1920. 


i Includes reserve funds held against issues of United States notes and Eig nat notes of 1890 and redemption funds held against issues of na- 
u 


tional-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the re- 


























| Paper maturing within 90 days. » 

| 

Bankers’ ac- | Agricultural 

Secured by— ceptances and live-stock 

Federal Reserve Bank. a eS ‘. —- Papas meaeoene 

| Treasury Liberty bonds “=. All other. months. 180 days. 

| certificates of | and Victory 

indebtedness. notes. 
SR ar are ak nics ic dinbnkaweee mene 54 6 7 8 rE eee 7 
SS Se eee eres 54 6 7 7 6 ‘i 
SSeS 16 54 6 6 54 6 
COS SES ee errr ee 54 54 5} 6 54 6 
NE cic ote DoS unceaninn Mbiceew 16 6 6 6 6 6 
ai KE a oe Lon « Sewioease =6 54 6 6 54 6 
Ree eee te eer eee eer 16 6 7 7 6 7 
EI a '6c oa Naw cewecis tcekede a 254 54 6 6 54 6 
ERO Re 54 6 6} 7 6 7 
ERIE ais ccxenvisgcecscsneteneca | 16 5} 6 6 54 6 
6 Fe SSiies Cade rsecaekb eee sens 16 54 6 6 54 6 
PR INO O scree inceoncttced san cen 16 6 6 6 6 6 





1 Discount rat 


e corres 


Atlanta, Kansas City, and Dallas, and 5} per cent in the case of Richmond, Chicago, and San Francisco. 
25} per cent on paper secured by 5} per cent certificates, and 5 per cent on paper secured by 4} and 5 per cent certificates. 


Note.—Rates shown for Atlanta, St. Louis 
for each member bank by the Federal Reserve 


Kansas City, and Dallas are normal rates, 
Bank. Rates on discounts in excess of the 


for each 25 per cent by which the amount of accommodation extended exceeds the basic line. 


ds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Philadelphia, 


applying to discounts not in excess of basic lines fixed 
basic line are subject to a 4 per cent progressive increase. 
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CONDITION OF MEMBER BANKS. 
Abstract of condition reports of State bank and trust company members in each Federal Reserve district on June 30, 1920. 
{In thousands of dollars.) 





Dis- | 4 | Dis | Dis | Dis | Dis | 7, Dis | Dis | Dis | Dis | Dis | Total 
trict | Nes trict | trict | trict | trict | District trict | trict | trict | trict | trict | United 


(132. (| No.3 | No.4 | No.5 | No.6 | “(33g | No.8 | No.9 | No. 10/ No. 11| No. 12| States 














ot (40 | (109 | (53 (72 Ba we (36 | (107 | (56 | (160 | (184 | (1,374 
banks).| _ banks.) banks).| banks). | banks). banks). banks). banks).| banks).| banks). | banks). banks).) banks). 
) 
| gear } 
RESOURCES. 
Loans and discounts. ........ 451,348 2, 186, 414 |176,846 |471,671 {1 1 10, 833 213,747 |1, 115,947 |246,429 | 83,192 | 71,481 | 79,816 |475,030 | 5,682,754 
CPOE aos oss dvrsisvcadae 216/ 1,254/ 120 345 | 817 65 | 523 182 153 642 | 1,038 | 6, 133 
Customers’ liability on ac- | | 
count of letters of credit....|........ 775 | ee 198 eee CN! 7| 125| 1,99 
Customers’ liability on ac- 
count of acceptances........ 28,522 | 143,593 | 1,436 | 9,819) 1,889 | 8,232 | 29,738 | 10;424 | 5 31 4/ 1,8% 235, 587 


Liberty bonds (exclusive of | 


Liberty bonds borrowed). .| 12,950 | 172,137 | 14,571 | 29,739 | 5,098 | 12,979 | 49,614 | 10,649 | 3,242) 6,713 | 4,536 | 37,814 360, 042 
Other United States bonds | } | | 

(exclusive of United States | | | 

bonds borrowed).......---- 65 | 216 | ‘) . SL...~...; 81 7,474 22 30 41 40 | 3,056 11,28 
United States Victory notes. . 37,275 | 3,734 | 9,153 1,372] 2,692 30,096 | 2,252 505 | 1,383 685 | 8,575 104, 451 
United States certificates of ‘| 

indebtedness..........-...- 11,950 95, 220 | 15,097 | 15,220 | 515 | 2,807} 32,118; 2,941 | 1,220 654 | 2,438 | 17,083 197, 263 
War savings and_ thrift 

stamps, and Treasury sav- | } 

—. certificates mectually } 

| 2] Mo; 19 67 | 367| 33 17 93 63| 122 1,052 








# 

















Phe shi hae aa ace } 41 100 
Stock "al Federal Reserve | | 
Di iddeehincuiakdune<kenns | 1,968 10,588 | 2,141 | 3,234 | 632 1,153 | 5,158 | 1,420 360 276 454 1,814 29, 198 

Other bonds, stocks, etc. | | | 

(exclusive of securities bor- | | | 

(| RES oe | 96, 487 466, 231 100, 787 \174,543 | 12,970 | 26,723 | 228,786 | 41,560 | 8,328 | 11,296 1,055 |105,134 | 1,273,900 
Banking house............... | 9,693 | 57,183 | 8,083 | 17,530 | 3,186 | 8,499 | 20,363 | 7,257| 1,675 761 | 1,686 13,072} 148; 9g8 
Furniture and fixtures....... | 1,014 | 1,343 504 1,332 | 221 | 819 | 2,962 &38 | 499 | 349 | 733 | 2,908 13,522 
Other real estate owned ...... | 818 5,439 1,807 | 6,653 | 497} 1,812 | 1,574 1, 167 | 487 103 | 646 | 3,114 24, 117 
Lawful reserve with Federal | 

Reserve Bank.............. 40,705 | 300,252 | 19,710 | 40,397 | 6,034 | 18,047 | 95,745 | 21,536 | 4,807| 6,767| 5,612 | 33,803 | 593, 415 
Gold coin and certificates... .| 1,814 8,916 | 452 346 | 92 296 | 5, 202 351 205 | 169 | 131 | 2,348 20,322 
All other cash in vault....... 14, 878 46,512 | 5,384 | 14,659 | 3,958 | 6,247 | 33,343 4,991 | 1,980; 1,747 | 2,470 | 15,865 152, (G4 
Items with Federal Reserve | } 

Bank in process of collec- 

| ia e aa eare  e ees 14,050 | 54,939 | 4,712] 8,787| 1,957) 9,227/ 19,228| 10,807| 276 | 2,881 891 | 5,252| 133,007 
Due from banks, bankers, | 

and trust companies........| 26,685 | 118,783 | 17,052 | 29,598 | 12,016 | 32,831 | 87,682 | 25,004 | 8,400 15,037 | 10,925 | 47,480 | 431, 583 

| ' 


Exchanges for clearing house, 
also checks on other banks | 
in same place............... 13,554 | 283,879 4,178 | 9,080; 1,459| 7,807, 47,294 | 4,892 728 | 2,085} 765) 8,617| 384,338 
Outside checks and other } 
ot SN A ee 2,701 14, 786 702 | 4,548 | 313 | 938 13,369 | 1,608 
| 


614; 675) 1,078)! 5,872 47, 204 
Approximate interest earned | 
























































but not collected........... | 814 16,292 | 1,511 989 | 112 549 2,111 | 679 388 132 | 57 | 2,104 25, 738 
CIRROT CNT os cc caweesusecins | 6, 388 94,440 | 1,001 | 2,752 334 5,038 14,728 | 1,433 | 243 187 799 _ 1,816 | 129,159 
PWR iscchrasceuananenes |743, 390 |4, 116,567 379,853 '851,387 |163,685 361, 606 i, S43, 582 396, 906 7, 383 133, O14 115, 533 793, 936 10, 006, 342 
LIABILITIES. | 
Capital stock paidin.......... | 32,400 | 167,792 | 23,423 | 39,841 | 13,200 | 24,585 | 94,784 | 26,885 | 9,147 | 6,555 | 11,691 | 43,295 | 493,598 
Surplus fund.............00.. 36,550 | 185,832 | 47,674 | 68,561 | 9,159 | 15,338 | 80,310 | 20,756 | 2,965 | 2,978 | 4,739 19,733 | 4947595 
Undivided profits, less ex- 
pensesand taxes paid....... 12,454} 62,153 | 10,159 | 16,294 | 3,226 3,912/ 22,632 6,134| 1,448} 987] 1,743) 8,900} 150,06 
Approximate interest and | . 
discount collected but not 
Ee ae 2,230 £,302 | 71 996 | 359 | 1,111 | 2,845 1, 232 | 107 | 249 | 172 962 19, 636 
Amount reserved for taxes 
at. Rey 1,496) 11,091) 695) 1,459) 134 880 4,073; 590} 101; 166) 66) 595 21,346 
Amount reserved for interest | . | 
RONDO. . ccsscaducesescessel 1,769} 4,924; 708] 576 169 186} 1,255| 464 146 9| 36| 688 11, 104 
Due to Federal Reserve Bank., 1,214 3,113 | 112 233 | 275 230 213 | © facdcnddabincccegal 118 | 10 5, 52 
Due to banks, bankers, and | | | tlt | 
trust companies............ | 21,490 | 374,394) 8,265 | 18,303 | 11,806 | 39,049 | 83, 016 29,249} 9,013 | 14,451} 6,296 | 21,014! 636,346 
Certified and cashiers’ or | | } } 
treasurers’ checks outstand- | | } | 
INg.......eeeeeeeeeeceeeeeee| 7,496 | 162,229 | 1,225 | 8,134] 2,056 | 2,409/ 17,183 | 2,533 | 1,119 800 | 1,052 | 9,863 | 218,108 
Demand deposits............. 456, 407 |2, 426,564 210, 222 |317,499 | 65,292 |151,435 | 682,730 |163,692 | 34,585 577920 | | 68,811 216,440 | 4,851,597 
po ree 119, 564 | 361,054 | 46,486 (346,679 | 44, 034 | “95, 659 767,328 (106,155 | 50,896 | 27,915 | 13,708 |446,562 | 2, 426, 085 
United States deposits........ 4,658 | 50,081 | 8,648 | 7,233 368 | 2,449 4,369 2,554 81} 1,042} 358 | 4,707 86, 498 
Bills payable with Federal | 
Reserve Bank..............| 15,151 | 100,887 | 19,217 | 11,787 | 6,794 | 12,141 | 46,353 | 11,574 | 1,789 5,004] 4,062 | 11,213 | 245,972° 
‘ Bills payable other than with | | | 
Federal Reserve Bank...... 375 1,725| 659 971 | 4,679 | 3,487 2,731 | 9,281 | 5,753 | 2,787| 2,659] 4,879 39, 936 
Cash letters of credit and | | 
travelers’ checks outstand- | | | 
SMe d caveduwechepesdcuscn sa slat acha 16,502 | 1 La al eee 207 216 a eee 10 6} 21 17, 756 
Acceptances. ...............-. 29,144 149,0830/ 1,436] 9,717] 2,060} 8,318 | 30,290 | 10,406 |........ 31 4| 1,933 242,368" 
Other liabilities.............. 992 | 29,944| 762} 2,525 74 210 3,254} 5,394] 233 17 17 | 27 911 ‘ 
BO sia cncsncsdonnsas [743,390 |4, 116, 567 379, 853 |851,387 |163, 685 [361,606 1,843,582 396,906 117,383 |123, 014 |115, 533 |793,936 10, 006, 842 
Liability for rediscounts with | 
Federal Reserve Bank...... 32,917 97,905 | 15,387 | 12,990 | 6,927 | 32,985 65,505 | 32,294 | 5,010} 4,684| 5,298 | 15,611 | 327,513 
Liability for rediscounts with | te 
GUE HOMIE... 06s iceeces. 502 141| 300 145] 1,085 | 4,034 1,762 | 3,419 733. | 1,317 497 | 2,878 16, 763 








9149°—_9n—_& 
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Abstract of condition reports of State bank and trust company members of the Federal semis System on June 80, 1920, 


arranged by classes. 


{In thousands of dollars.] 





New York 
(32 banks). 


Central reserve city banks. 


| Other re- 





| 
Chicago | 
(14 banks). 


| Total (63 


banks). 


| serve city 
' banks (180 
banks). 


Country 
banks 
(1,131 

banks). 


Total 
United 
States 
(1,374 
banks) June 
’ 


Total 
United 
States 
(1,306 
banks) May 
4, 1920. 





RESOURCES, 


Loans and discounts 
| Re Ret ere 
Customers’ liability on account of letters of 


Customers’ liability on account of acceptances. 

Liberty bonds (exclusive of Liberty bonds 
borrowed) 

Other United States bonds (exclusive of 
United States bonds borrowed) 

United States Victory notes 

United States certificates of indebtedness 

War savings and thrift stamps and Treasury 
savings certificates actually owned 

Stock of Federal Reserve Bank 

Other bonds, stocks, etc. (exclusive of securi- | 
ties borrowed ) 

Banking house 

Furniture and fixtures 

Other real estate owned 

Lawful reserve with Federal Reserve euncini 

Gold coin and certificates. . 

All other cash in vault 

Items with Federal Reserve Bank in process 
of collection 

Due from banks, bankers, and trust com _— 

Exchanges for clearing house, also chee 
other banks in same place 

Outside checks and other cash items.......... 

Approximate interest earned but not collected .| 

Other assets 


LIABILITIES, 


are stock paid in 
8u 


Approxinate in interest and discount collected, 
ut not earned 

Amount reserved for taxes accrued 

Amount reserved for interest accrued 

Due to Federal Reserve Bank 

Due to banks, bankers, and trust companies. . 


Certified and cashiers” or treasurers’ checks 


outstanding 
Demand deposi 


United States depos 
Bills payable with Federal Reserve Bank.. 


Bills payable other than with Federal Reserve | 
Bank 


Ligbility for rediscounts with other banks. . 
Ratio of reserve with Federal Reserve Bank 
to net deposit liability (per cent) 


1,726, 916 
1,034 





2, 302, 115 


’ o 


591 | 
175,520 


145, 203 


7,270 
28) 798 
80, 908 


78 


48, 033 


129, 526 
, 839 


11,422 | 
387, 466 | 


1, 984,337 
2) 679 


1,105 
51,800 


114,856 

3,572 
43, 635 
83, 606 


11,201 


561, 546 
61,661 
330 


40,495 | ~~ 
55, 822 


705 | 
14,022 | 
105, 778 


152) 034 


133, 007 
431, 583 


5,508, 993 
5, 702 


1,723 
230,015 


339,777 


13, 455 
103, 663 
249; 226 


246, 512 
37, 916 
20, 406 

129, 439 





$°195, 975 


3,532,746 


9,718,337 





16, 416 
143, 335 
28, 987 | 








16, 517 
181, 547 
30, 009 


172, 245 
210, 864 


| 
60, 134 


10, 551 | 


177, 232 
200, 153 


52, 471 
6, 307 
5,914 
3, 336 

443 
170, 309 


38, 490 
79, 647 


481, 536 
486, 840 


151, 142 





3, 254, 059 


732, 605 


| 4,195, 975 


3, 532, 746 


| 10,006, 842 


9, 718, 337 











137, 759 


? 


10.0 








327, 51% 
16, 763 


10.1 








326, 108 
10, 765 


10.5 
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Classification of loans and discounts of State bank and trust company members of the Federal Reserve System, as shown by 
their condition reports for June 80, 1920. 


{In thousands of dollars.]} 





Dis- i Dis- | Dis- Dis- | Dis- Dis- Dis- i Dis- i Dis- 
trict i trict | trict trict | trict trict trict i trict trict 
No.1 | No. No.3 | No.4 | No.5 | No.6| No.7 | No.8 .9 | No. 10 No. 12 
(36 (40 | (109 | (83 | (72 (339 (36 (56 (184 
banks).| banks). | banks). banks).| banks). banks). banks). | banks).| banks).| banks). .| banks). 


| 


| 





On demand: 
Not secured by collateral.| 27,429 | 67,301 | 5,979 | 30,990 | 3,192| 7,517| 32,801 | 10,315 3,031 21, 592 
Secured by Government | | 
war obligations 2,025| 34,471] 5,419} 4,785| 1,043| 1,381} 11,298] 2,351 273 134 1,941 65, 285 
Secured by other col- | 


‘ lateral. ........-+-.---«| 71,204 | 600,093 | 85,577 | 97,479 | 14,350 | 42,047 | 159,288 | 37,512| 3,643] 6,820 19, 233 | 1, 143, 668 
n time: 
Not secured by collateral./249,140 | 960,339 | 43,361 |143,671 | 54, 592 112,312 513, 879 |113, 582 | 35, 590 | 27,730 166, 309 | 2, 446,685 
Secured by Government 
war obligations 24,708 | 195,599 | 22,787 | 20,644 6,261/| 8,770 34,803 | 8,657 | 1,677| 2,676 9, 830 337, 649 
Secured by other col- 
MIs Sindcdsercenscss 62,811 | 372,804 | 22,302 | 72,367 | 30,805 | 63,771 | 200,740! 76,114 | 26,187 | 27,717 72,143 | 1,070,611 
Secured by real estate mort- | 
es, or other real estate } 


iens or deeds 43,978 | 57,018 | 6,690 |113,768| 8,437 | 13,075 grew poser 17,043 | 9,333 194,123 | 723,292 








Acceptances of other banks 


discounted 3,246} 81,150 300 | 3,962 76 21,692 | 2,549 421 | 41 7,824] 121,536 
Acceptances of this bank pur- 
chased or discounted 2,759 7, 258 644 418 16, 062 
Loans and discounts not 
classified ..... évecevsscveces BDL evescoass eececccelcees vaveenia lecoecese lebaudnann 106 156 
Total loans and dis- a 
487, 350 |2, 376,033 |192, 533 |488, 310 118,871 251, 679 284, 280 | 88, 985 | 77, 482 493, 519 | 6, 142, 895 
} | } 

















} 
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Abstract of condition reports of all member banks o 
ing 8,025 national ba 


the Federal Reserve 


and 1,874 State ban. 


stem on June 30, 1920, arranged by classes (includ- 


[In thousands of dollars] 





Central Reserve city banks. 


and trust companies). 



























































Total Total 
Other Country — | United 
| aad ates States 
| Reserve banks 
, , city banks| (8,738 | 23% | (0,291 
New York| Chicago St. Louis Total (553 banks) banks) banks) banks) 
(63 banks). | (23 banks).| (22 banks). |(108 banks). x - June 30, May 4, 
| 1920. 1920. 
RESOURCES. | 
| | | 
pe ee 4,249,273 | 1,016,834 294,445 | 5,560,552 | 5,607,241 | 6,908,318 | 18,076,111 | 17,794,164 
NR NR SN Ie aR RS aS 4,188 ‘ 81 4, 646 | 5, 681 12,260 | ° 22) 587 22° 
Customers’ liability on account of letters of | 
GRE i dv cukightigans ia Bebeadeansnaakched 6, 124 655 180 6, 959 | 3, 266 | 790 | 11,015 7,482 
Customers’ liability on account of acceptances. 329, 909 64, 964 14, 755 409, 628 | 218, 819 | 23,554 | — 652,001 , 405 
United States Government securities owned !.. 572, 249 59, 662 660,116 | 825,317 | 1,456,222 | 2,941,655 3, 081, 156 
Stock of Federal Reserve Bank............... 18,477 4,927 1,845 25, 249 30,101 | 39, 135 | 94, 485 92, 435 
Other bonds, stocks, and securities ?.......... 543,901 103, 025 47, 402 694, 328 | 955,726 | 1,474,843 | 3,124,897 3,175, 951 
RE ONES 3 Sige ab eee es rs daaesannadesns 71, 201 11,973 7,469 90, 643 162, 686 211, 305 464, 634 | 453, 922 
PON NG NOUN ss ccc sev cccasecscceaun 1,000 120 747 1, 867 | 12,472 43,424 57, 763 | 55, 808 
Other real estate owned...................---- 4, 369 204 1,890 6, 463 | 27,722 | 34, 881 | 69, 066 | 70,819 
Lawful reserve with Federal Reserve Bank.... 619, 667 127, 306 31, 246 7 778, 219 | 538, 214 522,215 | 1,838,648 | 1,865,638 
OO ON ee meer 108, 231 33, 706 5, 062 146, 999 | 180, 640 294,178 | 621,817 | 620, 897 
Items with Federal Reserve Bank in process | 
PRE, NOT ii eae eS EE Arle 119, 591 40, 148 26, W74 186, 713 364, 203 | 64,200} 615,116 | 580, 063 
Due from banks, bankers, and trust companies 130, 689 131, 095 30, 390 292, 174 706,053 | 825,814 | 1,824, 041 1, 874, 173 
Exchanges for clearing house, also checks on | | 
other banks in same place. ...............0- 841, 880 69, 272 9,741 | 920, 893 | 244,575 | 63,331 | 1,228,799 867, 427 
Outside checks and other cash items.......... 28, 338 8,536 927 | 37, 801 53, 996 34,472 | 126, 269 102, 996 
Due from United States Treasurer............ 3,173 280 547 | 4,000 | 10,194 24,311 | 38, 505 | 38, 187 
Approximate interest earned but not collected. 21, 328 1,599 625 | 23, 552 | 18,749 31,427 | 73,723 66, 070 
ET SNES 9 6.adis onnchsaenateredesoncenucndhe 224, 390 23, 163 593 | 248, 146 54,789 10, 229 313, 164 323, 899 
a Ee Se oe ee. Ce 7,897,978 | 1,697,846 | 503,124 | 10,098,948 | 10,020,444 | 12,074,909 32,194,301 | 31,748,572 
LIABILITIES. | 
Capital stock peid in..........cceseccsccseces 266, 462 84, 800 37,775 | 389, 037 | 529, 164 798,813 | 1,717,014 | 1, 695, 555 
eae 359, 992 80,777 23,710 |  464,479| 483,518 532, 459 ? 480,456 | 1, 446, 915 
a _ profits, less expenses and taxes 
Pe RkssDietehets << Ohaklenennsns oateeneene 138, 893 22, 446 8, 884 | 170, 223 158, 663 232, 541 561, 427 | 588, 697 
Approxiniai interest and discount collected 
le Ne ONE in sane ke ene eeran eeddcceecs 26, 131 7, 639 2, 443 36, 213 30, 212 26,749 93,174 | 88, 786 
Amount reserved for taxes accrued........... 30, 624 7,132 832 38, 588 | 20, 246 8, 855 67, 689 | 62, 560 
Amount reserved for interest accrued......... 6, 970 574 264 7, 808 6, 862 11, 804 26, 474 1 
Due to Federal Reserve Bank................ : DOR lacccuadacses 3,325 5, 652 15, 705 24, 682 | 21, 547 
Due to banks, bankers, and trust com panies. 1,319, 575 322, 474 | 77,245 | 1, 719, 294 | 1,362, 380 | 379, 342 3, 461, 016 3, 524, 359 
Certified and cashiers’ or treasurers’ checks | 
GUNNS Sone ch cceacasavcaduacacacescs 439, 893 19, 419 3, 240 462,552} 109, 133 | 76, 676 648, 361 | 518, 517 
Demand deposits 4, 030, 805 2 209437 | 5,048,475 | 4,525,420 | 5,493,277 | 15,067,172 | 14,833,215 
Time deposits. .... 296, 026 221, 381 85, 341 | 602,748 | 1,798,642) 3,509,536, 5 910, 926 | 5,747,532 
United States deposits..................2..0-- 110, 016 4, 933 | 6, 359 121, 308 | 94, 961 | 43,910 | 260,179 | 190, 16 
Bills payable with Federal Reserve Bank..... 400, 312 43,981 | 14, 606 458,899 | 367,203 | © 205,965 | 1,122,067 | + 1,246,721 
Bills payable other than with Federal Re- } 
now’ aap on-aeeetinanaaie aap ag ib 573 100 |..... dulce 673| 48,053 |  106,717| 155,443 133, 497 
Cash letters of credit and travelers’ checks 
MUMMIES datos Sanciasecscksaaccunvacades , 506 1, 416 199 24,121 3,751 1,024 | 28, 896 36, 109 
fe ERRORS IS CC aa i aE I: 344, 239 66, 144 14, 737 425,120} 224,018 | 24,427 673, 565 673, 852 
National bank notes outstanding............. 36, 960 346 | 10, 523 47, 829 170, 857 468, 967 | 687, 653 687, 931 
United States bonds borrowed................ 30, 453 3, 250 | 7,373 41, 076 55, 145 | 34, 639 | 130, 860 123, 143 
Other bonds and securities borrowed......... RP tatdnatukiuesatcequeadaes , 059 1, 699 | 1, 824 | 4, 582 6, 119 
ORE Tale cek oss candesnccvcedakicns 33) 367 2, 598 156 36, 121 24, 865 | 11, 679 | 72, 665 | 945 
BO ix Rit dndatadkekiwhecdeakudaiens 7,897,978 | 1,697, 846 | 503,124 | 10,098,948 | 10,020,444 | 12,074,909 | 32,194,301 | 31,748,572 
Liability for rediscounts, including those with | } 
Federal Reserve Bank?..................... 301, 142 212, 034 | 55, 456 568, 632 693, 968 296,192 | 1,558,792| 1,551,047 
Ratio of reserve with Federal Reserve Bank | 
to net deposit liability (per cent)........... 12.8 12.9 12.4 12.8 10.0 7.4 | 9.9 | 10.1 














1 Includes United States Government securities borrowed by national banks. 
*Includes other bonds and securities borrowed by national banks. 


‘Includes acceptances of other banks and foreign bills of exchange sold with indorsement or other guaranty by national banks. 





